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MONTHLY TRADE SUPPLEMENT. 


On January 10 was published the one hundred and second of a series of 
Monthly Trade Supplements. Each Supplement contains a 
number of articles on our various industries, tugether with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 








THE REDUCTION OF THE BANK RATE. 


Wuen the Bank directors were about it, they might just as 
well have reduced their rate to 3 as to 34 per cent. The 
probability is that the market, and consequently the foreign 
exchanges, would have been no more affected by the larger 
movement than they have been by the smaller, for it is 
evident that unless the gold withdrawals assume larger 
dimensions, a further reduction of the rate must be made 
soon. The prospective movement to 3 per cent. will there- 
fore be discounted at once, and the half step will have no 
sustaining influence on the market, while, if the rate had 
been lowered by 1 per cent., traders would have reaped 
the advantage of having the standard which regulates 
the charges they have to pay to their bankers brought 
into closer accord with the real value of money. As 
regards the monetary outlook, there is little to add 
to what we have repeatedly said of late. The Bank 
reserve has ee to grow, being swollen by the 
influx of taxes into the Government account. Omitting 
the £3,000,000 of gold held on loan from the Bark 
of France, and which will shortly have to be repaid, it 
now amounts to fully £14,000,000, and in ordinary course 
it will be further augmented during the next six weeks by 
the ‘return of notes and coin from internal circulation. 
Unless, therefore, as we have said, a foreign demand for gold 
springs up, there 1s every prospect of the Bank rate being 
soon reduced to 3 per cent. It does not follow, however, 
that market rates will also droop. On the contrary, the 
tendency should be for these before long to grow gradually a 
little firmer. Thestrength which the Bank will acquire through 
the revenue collection will be gained at the expense of the 
market ; and although the demand for money has fallen off 
through the slackening of trade,and more especially in conse- 
quence of the check that has been imposed upon the creation 
of finance bills, still the Bank should be able after a little 
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while to exercise rather more control over rates than it can 
at present. ‘This alone should make dealers cautious about 
driving down rates, and there is all the more need for 
caution, because cheap money here may lead to gold with- 
drawals, for, although no large demands are seen to be 
impending, the metal is always in request, and it invariably 
tends to flow hence when it can be got cheaply. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 


rere 
| | | ' Weeks A Mont 
| Yesterday. | Laat Week. siaudaee: ime | Ago 
% % % % % 
Bank rate a 3 4 4 | 5 | 5 
Market rate 1 2 ‘we i 43 


3? 
LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
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+ above; —belew). — ere 
j j | t 
| AFort- ‘ThreeWeeks A Month 
Yesterday. Last Week. | night Ago. j Ago. Ago. 
% % % Ke % 
With Paris ...... + + 4 | 4 | 2 | +a 
» Berlin..... — ih - lt -- - 1 | = os 
» Amsterdam — lj — —1} - : > 4 
» New York | 
callmoney + } — 1 — ya ee oe 
KATES of EXCHANGE. 
| | A Fort- ree Weeks A Month 
| Yesterday. Last Week night Ago. Ago. Ago. 
Per Mille. Per Mille. Per Mille. | Per Mille. Per Mille. 
PUD  sernccenenes "1 for us “1 for us *l} agst ua |*} wgst. us *§ ayet. us 
Germany . Shagest.us 6jagstus 1} aget us /4} agst. us 47 ays. us 
Holland ........., 6jagst. us Tjagstus 6eagst us (7? agst. us 54 ayst. us 
New York......... 4; for us S8gfor us fagstus |4§ agst. us 4} axst. us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which iv charged by the Bank of France. 





THE OPENING OF PARLIAMENT. 


Tue result of the Hartlepool election will, in appearance, if 
not in reality, detract somewhat from the strevgth and 
security of the Government position. Comparisons of the 
poll of Wednesday with that of 1886 and 1885 may show 
that the Unionists can complain of no loss of votes, but the 
bald fact remains, that the Gladstonians have gained not 
only a victory, but a seat, and that Parliament re-assembles 
to find the Government weaker on a division by two votes. 
This is a view of the event which the Home Rulers will not 
unnaturally make the most of, both in the House and in 
the country. Yet, in spite of a circumstance superficially 
so discouraging, we have little hesitation in saying, that if 
matters come to a trial of strength upon any of the main 
issues of the Unionist policy, Ministers will find them- 
selves in what is really a stronger position than they 
have occupied since 1886. The Hartlepool election is a 
good enough subject for party gibes and for rhetorical 
assurances that the country is converted to Home Rule, 
but it does not touch the essentials of the Parliamentary 
situation. ‘I'he real strength of the present Ministry—as, 
indeed, of all Governments—consists in the embarrassment 
and weakness of the Opposition. The Gladstonians may 
be cheered for the moment by the appearance of Mr 
Furness in the place of Mr Richardson, but directly they 
attempt to prevent the passage of Government measures, 
or to make a general attack upon their opponents’ policy, 
they will find themselves almost entirely impotent. 

The cause of this impotence, and of the resulting 
strength of the Government, is the split in the Irish 
party. At every point, the existence of two Irish 
factions at Westminster, each bitterly hostile to the 
other, paralyses the action of the Opposition. In the 
first place, they are met by the almost insuperable diffi- 
culty, that they can no longer rest the Home Rule case upon 
the contention that the representatives of the Irish nation 
speak upon all Lrish questions with a practically unanimous 
voice. When one-half the Nationalist Members are busily 
engaged in declaring that the other half have no claim to be 
considered as representatives of national opinion, it is im- 
possible to employ the old form of attack. Previously the 
game was played as follows :—Mr Parnell, Mr Sexton, Mr 
O'Brien, or Mr Healy contrived to make some demand upon 
the Government, ingeniously devised, with the intention of 
causing the greatest possible amount of inconvenience to 
the administration of the law in Ireland. The Minister 
responsible would thereupon point out the grave 
objections which attached to the concession asked 
for, and would finally point out that there was no sort of 
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desire in Ireland for the clause or enactment proposed. 
Thereupon the Gladstonian leaders were accustomed to 
spring from their seats, and to ask, in terms of virtuous 
indignation, how the Chief Secretary, the Leader of the 
House, or the Chancellor of the Exchequer, as the case might 
be, could dare to infer that Mr Parnell or his lieutenants 
did not know far better than the Castle officials what 
Ireland wanted, and the same used to close in with 


the prediction that the time would come when 
“this incapable and guilty Administration would 


regret having spurned the advice offered by the 
leader of the Irish peeple.” These little dramatic 
displays were often very effective, and afforded 
excellent opportunities for harassing and injuring the 


Government. Now, however, they will have to be laid 
aside. When Mr Parnell presses some embarrassing pro- 


osal upon Mr Balfour, and talks big about “the people of 
st we shall have Mr Healy declaring that his late 
leader has no right whatever to pose as the mouthpiece of 
his countrymen. Again, if the Gladstonians attempt to 
make an assault upon the Government position, based upon 
speeches made by the Anti-Parnellite leaders, we are pretty 
certain to be told by the Member for Cork that we need 
not attend to the ravings of the Bantry gang. In 
a word, the split in the Irish ranks will, in effect, 
neutralise the Nationalist party, and render them of 
very little use in opposition. Another source of dith- 
culty to the Gladstonians arises trom the fact that 
their Irish a'lies are very likely to be forced into 
taking up an extreme line upon many points where the 
tender consciences of the Gladstonian rank and file impera- 
tively demand moderation. Whenever Mr Parnell now iuxakes 
a speech, he is careful to say something which appeals to 
the violent and openly separatist section of hiscountrymen, 
and the party, which, in spite of the support it receives 
from Mr Patrick Ford, is held to be the party of modera- 
tion, is placed in a great difficulty by these declarations, 
They will therefore be under a temptation to outbid Mr 
Parnell in his sinister appeals to the Hillside men, lest they 
should run the risk of losing all the Irish towns. No doubt 
the knowledge that to follow Mr Parnell on such dangerous 
ground is sure to lose votes in England will have, to 
a certain extent, a restraining effect, but ultimately the 
Anti-Parnellites will have either to make some concession 
to extreme Irish sentiment, or incur the reproach of being 
Englishmen—a reproach which has already fallen upon Mr 
Davitt, because he does not perpetually assail the people 
among whom he lives asa nation of tyrants and hypocrites. 
And the probability is, that while Parnellites and Anti- 
Parnellites are engaged in attempting to injure each 
other, by hurling about accusations of sympathy with 
England, the Gladstonians will desire to attract as little 
attention as possible to the Irish question. Hence, general 
attacks upon the Irish policy of the Ministry are not to 
be expected. At ward meetings and gatherings at the 
National Liberal Club the Giadstonians may find pleasure 
and consolation in contriving arithmetical puzzles out of 
the figures of the bye-elections, but in the House of Com- 
mons they will, we imagine, let the Goverament as much 
as possible alone. 

It sometimes happens, no doubt, that a weak Op position 
makes a weak Ministry. Just as over-opposition puts a 
Government on its metal, so having things too much their 
own way often tends to demoralise an Administration. In 
the present case, however, we see no reason to fear any such 
contingency. ‘The Government has a long and important 
legislative programme, in which its members sincerely 
believe, and the opportunity to pass the measures it con- 
tains will, we do not doubt, be made the best possible use 
of. A bolt from the blue may fall on any Cabinet, but if 
this possibility is left out of consideration, the prospects of 
the Government must be pronounced as bright as those of 


any Ministry that ever met Parliament at the beginning 
of a new year. 








THE NEWS FROM PEKIN. 


WE see reason to believe that a change is occurring in the 
political organisation of China which has escaped European 
attention, and which may turn out to be of considerable 
importance. ‘That great country has for nearly a genera- 
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tion been governed by an absolute Monarchy in commission. 
The Empress-Mother has, in theory, been absolute, but in 
reality her powers have been exercised by a group of states- 
men who were undoubtedly able and resolute, as they 
showed in their management of the difficulties both with 
Russia and France, but who were exceedingly conservative, 
afraid of foreign influence, and much preoccupied with 

ersonalities of which Europe hears little or nothing. 
ntrigue is always rampant in Pekin, and when the autocracy 
is lodged in many hands, it sometimes assumes very dan- 
gerous forms, the stakes played for being so much higher. 
Very great men in China have known for many years that 
a slip would cost them their lives. Moreover, the race 
question, which never dies in China, became embittered, 
many projects being supported or resisted by the ‘Tartar 
magnates near the ‘Throne, according as they were proposed 
or deprecated by their rivals, the highest Chinese mandarins. 
One result of this situation was immense delay in the 
transaction of all business; and another, that men of ability 
found new and sometimes insuperable difficulties in coming 
to the front. Power, however, has now passed to its regular 
depositary, a visible Emperor, old enough to govern, and it is 
believed that he is inclined to wield it, and wield it, too, in a 
spirit which it would be unwise to call liberal, Liberalism in 
China being more Conservative than the highest Toryism of 
Europe, but which is at all events more intelligent than the 
spirit usually governing the high Pekin bureaucracy. It is 
said that the Emperor has manifested his personal will 
lately on four great occasions. He lent his authority to 
the party which recommended that China should have a 
coinage of her own, achange which will by and by have 
far-reaching economic effects. He insisted himself that the 
Ambassadors of Europe should be admitted to a direct 
audience of the Throne, and thus, in fact, gave himself means 
of communication with the best informed and most highly- 
placed Europeans in his capital. If he can give them a 
public audience in defiance of the etiquette of centuries, he 
can, @ fortior’ talk to them in private, and the lofty seclu- 
sion which has perpetuated ignorance may thus gradually 
be broken down. An Ambassador can say things, even to an 
Emperor, which no one else can, and may, in particular, clear 
away many cherished delusions as to the wishes and designs 
of the European Powers. He can show that they want 
nothing of China except trade, and so correct the reports 
sent to Pekin from the [European capitals, which are not 
invariably accurate. ‘Then the Emperor himself has over- 
ruled the absurd etiquette which forbade a Viceroy to 
receive any guest except as his inferior, and which 
threatened to compel the Cesarewitch to abstain from 
visiting China on his way to Siberia, a visit which 
may prove of great woment to the relations between 
the two Empires. And, finally, it is believed that 
the Emperor, with the usual instinct of autocratic sove- 
reigns, is disposed to make fewer destinctions between his 
counsellors, and that he has insisted on giving very high 
office in the capital to one or two mandarins hitherto 
regarded as representing the Chinese party. ‘This, if it is 
true, will greatly conciliate the mass of the population, and 
will, moreover, enlarge the Emperor's area of choice, by the 
addition of men who are, on the whole, wider-minded and 
less averse to foreigners than the magnates of ‘Tartar 
extraction. All these decisions are, it will be seen, in the 
direction of innovation, and indicate, if nothing more, that 
the Emperor’s mind is not frost-bound by tradition, but is 
open to impulses and influences which the old counsellors 
of the Empress-Mother did not feel. New men even in 
China, soon gatherround an Emperor who asserts himself, and 
as these new men rise it will be their interest to defend and, 
if possible, increase their master’s direct authority, which, 
it should be remembered—though in practice hampered and 
neglected by traditions, superstitions, and preposterous 
ideas of dignity—is still in theory as absolute as that of 
the Czar himself. 

It is much too soon to hope great things from this change, 
for the mind of the new Emperor is still a sealed book, and 
desperate efforts will be made to keep him in tutelage ; 
but there are two directions in which any Emperor of China 
with a will of his own is pretty certain to move. One is the 
increase of his authority over the Viceroys, who have 
hitherto been far too independent, and who have frequently 
been more inimical to foreigners than their masters in 


Pekin. They will hereafter live in much more fear of the 
Ambassadors, who can correct their reports by direct state- 
ments made in the ear of the “Son of Heaven,” who like 
most absolute sovereigns, will soon be aware that efforts are 
made to keep him in ignorance for reasons which are not 
connected with the public welfare. The other change will 
be a greater readiness to listen to proposals for making 
railways. It is quite true that the opposition to railways 
comes from the people, especially from the masses of persons 
interested in maintaining their present monopoly of traffic 
on the rivers and canals, but it is also true that the Con- 
servative party in Pekin secretly foster this opposition. If, 
however, the Emperor personally favours railways the 
reactionaries will be greatly perplexed, for they cannot 
openly oppose him, and his order, if known to be his own, 
has a sort of religious weight with the masses of the people, 
who are taught to believe that opposition to his personal 
will partakes of the nature and sin of parricide. The 
Emperor may be able to overbear the reluctance to open 
railways, and if he is, he is wearly sure to be willing, a 
Monarch always perceiving that the rapid transport of 
troops cannot help insurgents, and is sure to help the 
central authority. ‘This line of reasoning, which has 
been most influential both in Russia and India, will 
also be efficacious in China, and may prove to be just 
the mak:-veight which will overcome interested oppo- 
sition. Wedo not say that it will, for there is a morbid 
dread among the statesmen of Pekin of discontent among the 
riverine population, who have the power of starving, for a 
short time, the population of the capital ; but it may, more 
especially as a vigorous Emperor of China is sure, in the 
interest of his dynasty, to develop both his army and his 
river fleet. ‘They are solid foundations of power, and the 
cautious finesse with which their absence often compels the 
Throne to act must frequently be most annoying to an 
autocrat who desires above all things to make his decrees 
effective. A strong Emperor in China, if such an unex- 
pected personage is, in truth, appearing, will wish many 
things ; but he is sure to wish first of all for revenue, rifles, 
and, it may prove, railways. 





ARGENTINE FINANCE. 


Tne latest mail from the Argentine Republic brings the 
text of the Presidential Message with which the extra- 
ordinary Session of Congress was opened, and of a series of 
financial Bills introduced by Senor Lopez, the Minister of 
Finance. In his Message, the President states that the 
Executive had decided to accept the scheme for the rehabi- 
litation of Argentine finance submitted to them by the 
Rothschild Committee. He is careful, however, to disclaim 
any initiative in the matter. ‘The scheme, he says, “‘ was 
spontaneously proposed to us in the interest of the holders 
of all Argentine bonds,” and the Government are thus 
represented as deferring to the wishes of their creditors 
rather than as seeking to obtain relief from engagements 
which they are at present unable to fulfil, Indeed, 
President Pellegrini speaks as if there were no ques- 
tion as to the solvency of the country. ‘ The Com- 
mittee,” he declares, “ recognised that our sources of 
wealth were intact and in full development, that we were 
in a perfectly solvent, condition, but that the depreciation 
of our paper money rendered burden of the service on our 
debt, which obliged us, moreover, to exercise unfavourable 
pressure in the exchange market.” ‘This is a very free and 
brightly coloured rendering of the Committee's statement, 
that so far as they had been able to ascertain, “it would 
appear that with gold at par, the National Govern- 
ment would be solvent ;” and the Committee went further 
in their very guarded declaration than Senor Lopes, the 
Finance Minister, is able to go. The total revenue receipts 
from the 1st of January to the middle of December last year 
amounted, he states, to $4,481,000 gold, and $44,221,000 
paper, while the expenditure during the same period 

amounted to $14,141,000 gold and $56,114,000 paper. Ff 
this expenditure, $19,261,000 paper was in virtue 
of special laws, and may, therefore, have been excep- 
tional and non-recurring. Even allowing for this, 
however, it would have been impossible, although gold had 
been at par, for the Government last year to have met its 
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expenditure out of revenue ; and evidently in the opinion of 
Senor Lopez there is no possibility of making ends meet by 
economies in expenditure. He therefore proposes to 
impose a number of new taxes ; and while it is so far satis- 
factory to know that the Government are not shrinking from 
the responsibility, with all the odium attaching to it, of 
calling upon the people to bear fresh burdens in order that 
they may be able to pay their way, some of the new imposts 

it is sought to levy are of such an objectionable character, 
that if they are sanctioned they will do infinitely more 
harm than good. 

The new duties proposed affect both the Customs and 
the internal revenue. By one Bill all Customs duties are 
made payable in gold, or in legal tender money at the 
equivalent of the gold rate fixed bi-monthly by the Minister 
of Finance. New “extraordinary duties ” are to be levied 
upon alcoholic drinks, tobacco, and patent medicines, for 

| the exclusive object of increasing the reserve of the Note 
‘Conversion Fund. <A tax fixed at first at 5 per 
cent., but subsequently reduced to 3 per cent., ad 
valorem, is imposed upon exports of beef, hides, wool, 
tallow, ostrich feathers, and several other national pro- 
ducts: and to safeguard the Customs revenue, which, 
according to Senor Lopez, has suffered to an enormous 
extent from smuggling—his calculation is that 25 per cent. 
| of the revenue has been lost in this way—special tribunals 
with inquisitorial powers are to be constituted to deal with 
‘frauds against the revenue. ‘Turning next to what we 
would class as excise receipts, duties are imposed upon 
the home production of alcohol, beer, and matches, and new 
licence duties are to be levied upon the sellers of alcoholic 
| liquors and tobacco ; the stamp duties are increased, and 
special taxes are imposed upon foreign insurance companies 
and banks doing business in the Republic. ‘To these last 
we shall refer more fully presently, but dealing with the 
other new taxes enumerated, it may be said that, although 
open to objection, as, in fact, all taxes are, they involve no 
‘further departure from sound economic principles than is 
made in many other countries. They will fall severely upon 
a people already burdened with taxation, and the duty upon 
exports seems misjudged, because it is with her exports that 
Argentina must pay her foreign indebtedness, and the 
export trade, therefore, ought rather to be stimulated than 
hampered. But the imperious necessity of raising new 
revenue in some way or other has to be recognised, and if 
that be done, there is a good deal to be said in favour of the 
majority of these new taxes. ‘The question in regard to 
them is rather whether the people will be disposed to sub- 
mit to additional taxation, and whether the Government 
are strong enough to enforce their policy in the teeth of 
ae" discontent. 

t is otherwise, however, with the special taxes upon 
foreign banks and insurance companies iver business in 
Argentina. All banks other than those incorporated under 
the national free banking law are to be charged with a duty 
of 2 per cent. on their total deposits, the avowed object of 
this impost being to discriminate in favour of the national 
banks. “This tax,” writes Senor Lopez, “ is explained by 
the necessity and advisableness of driving all local capital 
into the National Bank and the Provincial Bank of Buenos 
ee It is indispensable to raise these local institu- 
tions from their condition of prostration, and restore to 
them the credit they ure entitled to enjoy......... Besides, it 
is well known that the branch banks in the country districts 
of Buenos Ayres, and, above all, the banks of the provinces, 
are in an exhausted condition. It is necessary to infuse 
fresh life into them by means of a few millions, to restore 
circulation in the provinces with a view of facilitating local 
payments and commercial transactions.” The plain English 
of this is, that, as the native banks by reason of their excesses 
and malpractices have lost the confidence of the public and 
will no longer be trusted by the depositors, the latter are to 
be coerced into supporting institutions in which they have 
lost all faith by having their money taxed if they venture 
to deposit it elsewhere. That in this way money may be 
driven out of the private banks is probable enough, but the 
idea that it will be driven into the national banks is simply 
childish. These will be distrusted more than ever when 
it is seen that,in the opinion even of the Government, they 
are not able to stand on their own feet ; and the result will 
be that the already stinted supply of capital will be 
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diminished by the hoarding of funds which are at present 
at the disposal of the private banks, and used by them in 
business operations. 

The new taxes on insurance companies are of two kinds, 
There is to be, first of all, a tax of 7 per cent. levied upon the 
premiums collected in Argentina on policies granted there 
by insurance offices located abroad, but with branches in 
the Republic ; and, further, the “ patente ” law now in force 
is to be modified as follows :—‘‘ Assurance companies which 
have not at least 50 per cent. of their capital employed 
here, and which have not a resident board of directors in 
the Republic, shall pay a fixed annual licence of $10,000 if 
they undertake only one kind of risk, or $20,000 for two 
or more classes of risk. These companies shall likewise 
provide a guarantee fund of $100,000 when working one 
kind ot risk only, and $200,000 for two or more ; such fund 
may be invested in national securities, and must be 
deposited in the ‘Caja de Conversion.” Now, foreign 
insurance companies are preferred in Argentina, for the 
same reason as the foreign banks are—viz., because the 
local offices cannot be trusted—and the proposed new 
taxation will have one of two results. Hither it will 
induce the foreign offices gradually to withdraw, leaving 
merchants and others who wish to insure against, say, fire, 
with no alternative save either to go without protection, or 
to insure with offices that cannot be trusted to pay losses 
which may emerge ; or if the foreign companies remain, they 
will be compelled greatly to increase their rates. In either 
case, the loss to merchants and traders will enormously 
exceed any gain which the Government can hope to realise. 
Nor is this the worst of it. Discriminating taxation such as is 
proposed must tend not only to check the inflow of foreign 
capital into the country, but to drive out capital already 
invested there. And for a country situated as Argentina 
is to act in such a way is fatuous folly. 


WHAT WOULD BE THE EFFECTS OF THE FREE 
COINAGE OF SILVER IN AMERICA? 


Ir has become fully evident that the Free Coinage Bill 
which has passed the United States Senate will afford 
cause for another fierce struggle on this ever-troublesome 
subject during the current year. Last year the free-coiners 
won a material extension of the American silver coinage, 
and for the time being wild gambling drove up the price 
of the metal, until in August the equivalent of about 55d 
per ounce was attained. Then came the inevitable reaction, 
until in November the price had fallen back to very nearly 
its level of January last. That fall, however, was during 
the monetary crisis which assailed London and New York 
almost simultaneously, and there was subsequently a 
recovery by the end of the year to nearly 48d, the net rise 
of about 3d per ounce on the year 1890 being fairly 
attributable to the increased absorption caused by the Silver 
Act of 1890. But the silver party, having obtained this 
instalment of their desires, have but had their appetites 
whetted for further legislation ; and in the Senate, where 
the Western States and Farmers’ Alliances are unduly 
powerful, they have carried their Free Coinage measure 
with what, to foreigners at any rate, appears almost un- 
seemly haste. This Bill, as we explained last week, prov'des 
that the United States dollar shall consist of either us 
grains of standard silver, or 25,5; grains of standard gol 
—a proportion of, roughly, 16 to 1, the same as provided 
by the “ Bland” Act of 1878—and that “hereafter any 
owner of silver or gold bullion may deposit the same at any 
mint in the United States to be formed into standard 
dollars or bars for his benefit, without charge.” If the 
Senate had its way, this would become forthwith the law of 
the United States; and before considering the various com- 
promises suggested so as to bring the two parties in 
Congress into harmony, it will be well to indicate what the 
enactment of such a Free Coinage measure in America 
would mean. 

_ At the present time, silver, duly influenced by the 
increased coinage in the United States, is worth in New 
York about. $1°04) per ounce standard (,°;ths fine), or, as 
the quotation is recorded, $1044 = 100 ozs; and the 
Treasury makes its purchases at nearly 1° per cent. above 
the New York current quotation. This proportion is equal 
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to 459 grains of silver to the dollar, or to a proportion of 
172 to 1, instead of the proposed 16 to 1. The effect of 
the free coinage of silver would be to reduce the dollar's 
worth of silver from its present 459 grains to 4124 grains, 
a Crop of about 10 per cent., and a corresponding rise in 
the American quotation would inevitably be the result. 
But the United States, powerful as it is, cannot in this 
way permanently raise the price of silver by 10 per cent. 
At present the 4,500,000 ozs purchased monthly for 
coinage purposes is a known quantity, and it is bought 
at the market price, the United States Government 
pocketing the profit on the coinage. Roughly, abont 
$55,000,000 (say, £11,000,000) is added to the American 
currency annually by this measure, and with the rapid 
development of the country generally, it is quite possible that 
thepeople may be taught to stand such an expansion for some 
years without material depreciation being shown. But this 
new measure will remove all limits. [tis not merely a ques- 
tion of 48,000,000 ozs per annum. The world’s production is 
quite two-and-a-half times that quantity, and a rise of 10 
per cent. may stim:late it to three, or even four times that 
limit. The United States Mint must be prepared to coin 
double those 48,000,000 ounces, and for a time, at any 
rate, even more than double. Now, what was the effect last 
summer of the passage of the limited Coinage Act of 1890 ¢ 
Our Indian and China trades were greatly disorganised, and 
there can be little doubt that had the price of silver, as 
measured by its exchangeable value, been permanently 
raised, we should have seen a stoppage of silver shipments 
to the East, very possibly even a return flow of the 
metal towards the United States. Silver legislators should 
not lose sight of the fact that when the great fall in 
silver took place in 1876 it was Asia which stepped into 
the breach, and by taking £28,000,000 from the European 
markets in two years, stayed the downward course of the 
metal. If we only look back twenty years, it is apparent 
that Europe has sent much over £150,000,000 worth of 
silver to Asia, and it has only been its great depreciation 
here that has permitted such a vast sum to be transferred 
to India and China. And if the East were to become a 
seller of silver to the United States, the American mints 
would soon be so completely choked, that the Free Coinage 
Act would very speedily end in the fiasco it is bound sooner 
or later to do. 

Silver production has greatly increased of late years, not 
alone in the United States, but in many other parts of the 
world as well. Even in Australia, where five years ago 
practically no silver was produced, there is now an annual 
output of many millions of ounces, and there can be little 
hesitation in predicting that a rise of 10 per cent. in 
market price would result in a further considerable expan- 
sion of the output. ‘The result must be that, if the United 
States unaided should offer 10 per cent. more than the rest 
of the world is prepared to offer for this commodity, she 
must be prepared to find the world, taking her at her word, 
supplying her ad libitum. There can be but one end to 
this. Silver would displace gold, and the gold, being bound 
down to the proportion of 25°8 grains to the dollar, would 
seek countries where such a restriction was not imposed. 
In spite of all efforts to the contrary, a free coinage of gold 
and silver in the United States on fixed terms must flood 
the country with the metal more cheaply produced, and 
bring the currency down to the basis of a silver-mono- 
metallism. ‘The Latin Union, and America at their back, 
were a few years ago afraid to face the insaperable diffi- 
culties of bi-metallic standards, because Great Britain 
declined to join them. Yet hereis the United States pre- 
pared to fight the world single-handed, and it is a conflict 
in which she must be worsted if she ventures upon It. 
Here would be just the opportunity for Belgium and 
| Austria, and the other countries who have stock of silver 
coins lying idle, to get rid of them to advantage. If, there- 
fore, free coinage of silver on the terms indicated becomes 
the law of the United States, a premium on gold will be a 
question of a short time, and that premium will increase, 
until it practically adjusts the exchangeable value of the 
dollar to a silver level. We can well understand, there- 
fore, why many big lenders of money on mortgage in the 
United States are already inserting a gold payment clause. 
It may prove a very necessary safeguard. 

It is said that in Congress an effort is being made to 
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Tue Russian Budget for 1891, | 
or three years, is framed to show a small surplus of revenae 
over what is classed as ordinary expenditure. 
the rouble at 2s, the receipts and expenses of the ordinary 
Budget are set down as follows - 


appears to be borne out by the figures of the receipts in the 
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bring about a compromise, to the effect that the free coinage 
of silver shall be limited to American silver. This would, 
of course, tend to restrict the evil: bat it would stimulate 
production in America itself, and probably result in exten- 
sive smuggling. It would, for instance, ba difficult to 
exclude Mexican silver. But the effect of shutting out 


the silver raised in other countries would very possibly ba 


to depreciate it in all markets save those of the States, 
while within the charmed circle it would be greatly en- 
hanced in value. ‘here might in time be found a differ- 
ence in value of 10 or 15, or even 20 per cent. between 
American and other silver, a measure of protection of which 


the American fiscal policy gives us numerous examples. Of 


the two proposals, however, we regard this as the less 
disastrous, because the evil will be carried to a more 
measurable extent. ‘here would be a limit, where other- 
wise there would be none. 





THE RUSSIAN BUDGET. 


like those for the past two 

Converting 
£ 

90,076,090 


89,890,000 


Revenue ................. o 
Ordinary expenditure .. 


186,000 
In his report the Finance Minister takes credit for having 
made a moderate estimate of the revenue, and in this he 


first nine months of last year. ‘These amounted to 
£62,730,000, and if the collection during the tinal quarter 
of the year were maintained at a similar rate, the 
income of the year will have exceeded the total which 
M. Vischnegradsky estimates for 1891. Ou the other 
hand, however, the expenditure also has bean esti- 
mated at what seems a low figure. ‘The expenditure in 
1889 amounted to £$5,783,000, and in the first nine 
months of 1890 the expensas excee lel those for the corres- 
ponding period of 1889 by £3,727,000. A. similar rate of 
progression in the December quarter would have raised the 
total expenditure of 1890 considerably above the figure at 
which it is estimated for 1891, and as the growth of 
expenditure has been continuous, it would apovar that 
M. Vischnegradsky has somewhat increased the probable 
outlay. 

As to the sufficiency of the estimates, however, it is not 
possible for outsiders to form any decided opinion, and 
passing from that point, it has to be noted, in the first place, 
that in addition to the expenses includel in the ordinary 
Budget, there are £6,341,000 of what is designated as 
extraordinary expenditure to be provided for. Of this 
amount, £4,291,000 are entered as expenditure on railways 
and harbours, £2,000,000 are required for carrying out the 
changes in the armament of the military and naval forces, 
and £50,000 are to devoted 
reserves of military supplies. 


be to augmenting the 


to this be added the £186,000 estimated surplus of ordinary 
revenue, the Budget appears to balance. Of the extra- 
ordinary resources, however, only £334,000 can be classed 
as revenue. That is derived, or expected to be derived, 
from the Turkish war indemnity, but all the remaining 
£5,821,000 consist practically of borrowed money. Thus 
there figures amongst the extraordinary resources a sum 
of £370,000, consisting of payments made by railway com- 
panies in reimbursement of Treasury loans. But the 
Treasury had to borrow the money it lent to the companies, 


Against this expenditure | 
are set down £6,155,000 of extraordinary resources, and if | 
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' and if it applies the repayments to current expenses, it 1s 
| practically meeting those expenses out of borrowed money. 
Phe remainder of the extraordinary resources consist of 
| fands at the disposal of the Treasury. But these funds 
‘also consist of loan moneys, as a little examination of 
| recent Budget figures will show. 
In his report M. Vischnegradsky refers to these 
Treasury funds, and shows how they were augmented in 
1889 and 1888 out of surplus revenues. If, however, we 
look a little further back, it is seen that the surpluses were 
phenomenal. In all previous years the ordinary Budgets, 
| Jeaving the extraordinary expenditure out of account, had 
all closed with more or less heavy deficits. Here is the 
record for the ten years ending 1889, that being the latest 
year for which definitive accounts have been issued :— 


OrpiINARY BUDGET. 


Surplus. Deficit. 
£ £ 
NEES os canis suauserounaneetes 6,915,000 _......06. 
SO EECA IEE: LEARNS: ceswoseas ees 
BPE osc cckohascamveseebessoses 802 taennens 619,000 
| ROD ss sakes inpenwareeiaesaers ts See ieee 6,185,000 
BND cviccacsducsaboensessoks eo) Sea 4,214,000 
PE a csasnutesetbeesna sss pe wkewe 2,164.000 
UD phos ceca usuaecoceans davis |. gaeaeeembe 2,526,000 
SNE cuts weseeoehessrnp . «SS panes 501,000 
BON fing Fsverunusviswsects may. emeeeySee 8,007,000 
1880...... a veseaans 4,453,000 
| From this, as has been said, the expenditure classed as 


' extraordinary, and which was, in the main, covered by loans, 
has been omitted. And what we find is, that the surpluses 
of 1888 and 1889 went but a little way towards making 
| good the deficits of the previous year. It is clear, there- 
fore, that the Treasury funds cannot consist of excess 
-revenues. ‘They have been built up out of loans, and 
| where they are drawn upon, it is borrowed money that 
is being used. ‘The question remains, of course, whether 

or not it is legitimate to borrow for the construction of 
‘railways, and for such purposes as the furnishing of the 
|army with repeating rifles. In doing so, Russia is only 
| following the practice of her neighbours. Even we, in a 
‘time of financial prosperity, and when we have had 
large surpluses of free revenue, have, not much to our credit, 
| been content to borrow money for the purpose of strength- 

ening our defences. But the construction of the Russian 
| Budgei las, we find, given rise to the impression that the 
{country has been able to provide out of its own resources 
| for all its requirements, and it is desirable, therefore, to 
| show how matters really stand. 

The figures given above as to the results of the years 
1830-9, show undoubtedly a great improvement in the 
financial position. It must be remembered, however, that 
| the surpluses of 1888 and 1889 were toa large extent attri- 
| butable to the exceptionally favourable harvests of 1887 and 

1883. In Russia agriculture is the paramount industry. It is 
upon it that the wellbeing of the great body of the people 
depends, and it was to the prosperous condition of the 
agricultural population that the marked elasticity of the 
revenue in 1888 and 1889 was due. Unfortunately, how- 
ever, the harvest of 1889 was only a moderate one, and that 
| of 1890 was still less satisfactory. The full effect of the 
| decrease in the crops was not felt in 1890, because large 
istocks had been carried forward; but there is no such 
redeeming feature to mitigate the deficiency of last year’s 
harvest. Consequently, nothing approaching to the 
favourable results which were shown in the Budgets of 1888 
and 1889 can now be looked for, and the Minister of 
Finance will in all probability experience no little difficulty 
'in making his revenue cover an expenditure which has kept 
| constantly growing year by year. That growth has been 
| somewhat masked by recent conversion operations. The 
/reduction in the interest charge which has been effected 
by means of these is not large, but they have set 
| free the sinking funds of the old loans, and thus enabled 
| the Governmeut to apply to other purposes money which 
i had been, as it were, hypothecated to the redemption of 
, the debt. In other words, charges which would have had 
| to be met now have been projected to future years. But 
| for that the growti in the expenditure would have been 
| greater than is shown, and had it not been for this deferring 
| of payments, even the moderate estimated surplus brought 
| out in the Budget of 1891 could not have been realised. 














THE TRAMWAYS OF THE UNITED KINGDOM. 


For the first time since the inauguration of tramways in 
this country, the annual return published by the Board of 
Trade shows no extension of the general system. Hitherto, 
the mileage open to the public has increased by leaps and 
bounds, but during the year ended June 30, 1890, there 
was no expansion, for whilst one mile was added to the 
Irish system, and three miles to the Scotch, the changes in 
the English lines resulted in a net loss of five miles, thus 
rendering the total mileage of the United Kingdom at the 
end of the year practically the same as at the beginning. It 
would appear from this, and no doubt it is to a certain 
extent the case, that the original demand which existed for 
tramways when they were first introduced has been fully 
met, and that no further considerable extension will take 
place without a corresponding growth in the population of 
our towns, and in the circumstances from which arises a 
desire for tramway communication. It naturally fol- 
lows that there should have been a check to the 
amount of capital authorised for, and expended 
upon, tramway enterprise, and from the statement 
given below, which compares the figures of the past five 
years, treating the divisions of the United Kingdom 
separately, this is seen to be the case. Whilst for the 
whole of the kingdom the capital actually expended was 
but a trifle greater in 1889-90 than in 1888-9, the capital 
authorised is shown to have diminished during the year, 
the decrease being accounted for by the transfer of 
old undertakings to new companies with reduced capital, 
by reorganisations, and by other causes. he addition to 
the capital expenditure, whilst the mileage has remained 
stationary, has increased the average cost of each mile of 
line throughout the country by £90, the augmented cost 
being most noticeable on the Scotch systems. 


Average 
Year Cost 
Ended Capital Capital Per 
June 30. Miles Authorised. Expended. Mile. 
England. Open. £ £ £ 
SR stsnneus 753... 14,392,692... 11,136,027 ... 14,781 
RP inseesas 758 =... 14,808,295 ... 11,171,451... 14,659 
casein 736... 15,094,710 ... 11,315,740 ... 15,374 
706 ... 14,427,909 ... 10,345,879 ... 14,654 
BBOD 20505500 269 6,710,596 ... 4,160,590 ... 15,467 
Scotland 
i stcsepee 84 1,687,223 1,366,938 ... 16,273 
1889......... 81 1,673,919 1,287,125 ... 15,890 
ee tcvnes 79 1,643,478 1,246,593... 15,779 
1886......... 73 1,678,413 1,157,559... 15,857 
on 50 1,429,385 843,959... 16,879 
Ireland. 
1890......... 111 1,717,166 1,232,804 ... 11,106 
110 1,645,666 1,206,015 ... 10,963 
Se cicniensiiten 89 1,645,666 1,173,352... 13,183 
SD ieseneae 86 1,534,166 1,069,603... 12,437 
1880......... 48 1,070,777 660,916 ... 15,456 
United Kingdom. 
a 948... 17,803,081... 13,735,769 ... 14,489 
Ea cdndeecs 949... 18,127,830... 13,664,591 ... 14,399 
BSB 0s 550000 904 ... 18,383,854 ... 13,735,685 ... 15,194 
BD. cconvus 865 ... 17,640,488 ... 12,573,041... 14,535 
BO ins. te 568 9,210,758 5,665,465 ... 15,395 


_ But although the mileage of tramway iines open has not 
increased, there has been a marked improvement in the 
prosperity of the companies, taken as a whole. From the 
annexed statement, dealing with revenue and expenditure, 
it will be seen that during the year with which the returns 


| deal the number of passengers who used the tramways was 


nearly 5264 millions, or no fewer than 48? millions more 
than in the previous year. The gross receipts show an 
increase of £234,500, and the working expenses an increase 
of £136,100, there being thus an improvement in the net 
receipts of the companies amounting to £98,400. The 


following are the detailed figures for the three divisions of 
the kingdom :— 
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United 
Kingdom. 


| England. , Scotland. | Treland. 


has eclpeasblidebbaletii 


No. of passengers car- | 
ried, 1890 418,399,936; 76,008,545 31,960,847 526,369,328 
Do 1889 379,580,965) 70,583,156) 27,432,147 477,596,268 


5,425,389, 4,528,700) 48,773,060 


38,818,971 


es 


Increase 


| 

| 
555,644 904,863 | 287,936) 
500,766 871,397 


Average No. of pas- 
sengers per mile of 
line, 1890 


555,242 
Do 1889 


249/383, 503,263 
+ 54878 + 33,466) + 38,553 + 51,979 


-— O 


Increase 1890 


£ tt -_-. 2 
Gross receipta, 1890! 2,573,535 417,350 223,858) 3,214,743 
Do. 1889] 2,375,032 396,971 208,221 2,980,224 
15,637 234,519 


198,503 20,379 


TiGNONED 566s 0sncesoce 


Average receipts per 
mile, 1890 
Do 1889 


4.968 
4,901 


3,418 
3,135 


2,016 
1,893 


123 


3,391 
3,140 


283 


Increase 1890 67 251 


Working 
1690 
Do 1889 


expenses, 
| 1,932,444 


296,493 173,863] 2,402,800 
1'831,846 


277,746 157,089} 2,266,681 


18,747) 16,774 


100,598 


136,119 


Increase 
Average working ox] | 
penses per mile, 1890) 2,566 3,529 
D 1889, 2,417 3,429 


1,566 2,534 
1,428 2,539 


149 + 100° + 138) + 145 
641,091 120,857) 


543,18 119,225 


Difference in 1890...) + 
ees 
49,995) 
61,132) 


811,943 
713,543 


Net receipts, 1890 ... 
Do —«1889....| 


Difference in 1890....+ 97,905, + 1,632) - 1,137, + 98.400 

| —SS« — | | 
Average net receipts’ | 
per mile, 1890 


Do 


439 450 
359) 465} 


851 


1 856 
717 1 


752 


Difference in 1890... + 134. + 
Percentage of net’ 
receipts to capital 
expenditure, 1890...) 

Do 1889... 


Difference in 1890.. i + 


8°84) 
9:27) 
090; —- O43 - 0-19 + 069 

It will at once be noted that the English companies have 
commanded the lion’s share of the success of the year, 
whilst the Irishcompanies, unfortunately, show retrogression 
as far as net results are concerned. ‘The density of the 
traffic per mile differs greatly in the three countries, being 
by far the greatest in Scotland. It may be pointed out 
that this is due principally to the fact that across the 
Border the various tramway systems are concentrated within 
a small radius in a few of the principal towns, and conse- 
quently the short distance traffic is heavy. ‘The long 
suburban English lines naturally render the number of 
passengers carried per mile lower, and the difference is 
more noticeable still in Ireland, where attenuated systems 
traverse the country districts, serving a purpose somewhat 
similar to light railways. ‘These facts account partly, also, 
for the considerable difference in the cost per mile of line 
in the three countries, as given in the former table. 

The report shows that during the year there was no 
addition to the number of undertakings owned by 
municipal authorities, and the statistics contribute 
little to the question of local control of tramways—a 
question which wil! shortly be in the forefront as 
regards the metropolis, seeing that next year the 
London Council will have the option of taking over certain 
of the systems. ‘There are still 29 undertakings, with a 
mnileage of 243 miles and a capital expenditure of £2,911,400, 
belonging to local authorities, against 129 undertakings, 
with a mileage of 704 miles, and a capital expenditure of 
£10,824,400, owned by private corporations. Butas a matter 
of fact, with one exception, there are no local authorities 


f 
is the Hudderstield Corporation, which has obtained special 


4-05) 
4:24) 


5°76 
4 86 


5°91 
5°22 


actually working the tramways they own. 
powers to work its lines. 


The increased net earnings have resulted in the 
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payment of a generally higher rate of dividend, the 
following statement showing that out of sixteen of the 
principal undertakings of the United Kingdom nine dis- 
tributed profits on a larger scale in the period covered by 
the report than in the previous year, whilst in only three 
instances was the dividend less. 


Dividends 
per Cent. per 
Annum for 
Year ended 

June 30. 


End } End } End 


Dec. | June, | June 
1889-90 )1888-9) ‘90. | 1490. | 1889. 


Quotations. 


Metropolitan Tramways— | 
London 3 | 163 
London Street 11 
North Metropolitan 18 

Provincial— 


initial 


| 16 
| 13 
194 


164 
134 
| 194 


(.o71 OO 
bWN— Lie 


wre 


153 
89 
| 11g 118 
107, | 10 
13 {14 
128 144, 
/ 11k | 12d5 
| 11g | 10ty 
5} 53 
4 44 
Sig 64 
7 
Steam tramway traction shows steady development, the 
number of locomotives in use throughout the United 
Kingdom having increased from 14 in 1878 to 76 in 1882, 
207 in 1884, 514 in 1888, and 575 in 1890. The increase 
in the latter year over 1889 was at the rate of 7 per cent. 
Moreover, at least one tramway company is so far abreast of 
the times as to render a note necessary in the report, to the 
effect that an item under the heading of ‘‘ Renewals, &e., 


of Horses” was really expended in the renewal of electrical 
apparatus. 
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OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1889. 

IL.—EXPORTS. 

Pursurne the same course as with the imports in the 

Economist of last week, the accompanying tables set forth 

the extent in value of the exports during the past year, and by 

comparing this for each article specified in the Government 

Returns with the value which the separate quantities 

would have produced atthe prices of the previous year, 

we are enabled to determine how much of the difference 
between the two years arises from an increase or other- 
wise in quantity, and how much arises from the prices 
having been greater or less. ‘These results, arranged in 
parallel columns in the tables, may be more clearly shown 
by turning the totals of each column nto a different form. 


1890. 1889. 1883. 


£ £ & 
Actual valuc .......... vee Cb) = 263,542,500 248,935,195 ... 283,733,927 


Value calculated at prices of 
PECVIOUS YERT...000.00000.2.006 (E) 


scoe (0) + 

. (dj) — 

Actual difference in value ... (f) + 14,607,000 + 15,092,000... 

The first of the tables (A) relates to the British manu- 
factures and produce. The second (B) to the goods of 
foreign production, which, having been brought hither from 
abroad, are again sent away. Condensing their substance 
under a few principal heads, and reprinting from the 
Economist of loans 25th, 1890, the same arrangement 
for 1889, the two years’ accounts may, in their principal 
features, compare thus :— 


247,675,000... 231,671,000 


242,466,000 


2,063,(.00 
+ 10,257,000 


+ 6468000 ... 4+ 
+ $8,624,000... 


16,867,000... 
1,260,000... 


Variation from price 
Variation from quantity 


. 7-———~More or Less than 1989,——~. 
Value of In 


Exports, 1390. Quantity. 

& & x 
904,000 ... + 2,960,000 
955,000 ... 4-11,534,000 ... + 10,690,000 
400,000 2. + 94,000 + 494,000 
- 1,269,000 ... + 1,548,000 


In Price. Together. 
A.—British. , £ 
1. Textile manufactures..126,900,000 ... 
2. Minerals and metals... 92,935,000 ... 
3. Articles of food .. 


. + 1,966,000 


11,235,000 ... + 
32,464,000 .. 


15,067,000 ... +14,607,090 


B. ~413,542,000 ., - 
. + 882000 ..— 691,000 


Foreign and colonial 64,349,000 .. 


327,891,000 ... — 2,083,009 ... +16,689,000 ... —14,016,000 ‘4 
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A.--British. 

. Textile manufactures 124,989,000 ... 
Minerals and metals... 82,344,000 

. Articles of food 


eo me 


. Miscellaneous 


B 


Foreign and colonial 


THE ECONOMIST. 


nD 


-——-More or Less than 1888.-— —~, 


Value of In 
Exports, 1889. Quantity. 
& £ 
701,000 ... + 


. + 
10,719,000 ... 


7,784,000 ... 
514,000 ... 


+ 





. 30,020,000 ... + 1,027,000 ... + 
245,092,000 ... + ©&,624,000 ... + 
inet 64,940,000 ... — = 216,000... + 
$13,032,000 ... + 8,406,000 ... + 


In Price. Together. 
£ £ 
2,192,000 ... 
2 495,000 ... 

33,009 ... 
971,000 ... 
15,625,000 ... 
1,115,000 ... 


6,740,000 ... 


+ 1,491,000 
+ 10,279,000 
+ 481,000 
+ 1,938,000 
+14,249,000 
+ 897,000 





+-15,146,000 


TasLe of Principat and OraeR ARTICLES ExPporTED from the 
Unrrep Kixopom in 1890—Compared as to Quantity and Value 


with 1589. 


Articles. \ 


(a) 

















Value. Increased or Decreased Value. 
Actual in At Prices Due to Variation in aor. 
sa00. . ‘| Quantity. ; Price. | Than 1889. 
o | © (d) ® | 
& & £ & ' 2 


A.—BRITISH AND IRISH PRODUCE AND MANUFACTURE, 


ON ad deceeoion 
bx rand ak 
Fish 
Provisions 
Salt 
Spirits beweneoes 
Suvar, refined 
Other articles 

Total 
( ) 

Wool, sheep's 
Other articles... . 
Tot al 


A. Yarns and 
textile fabrics 
Yar Cotton.. 

Jute 

Liren 

$i}] cana 
Wooll G2 cose 
Othea 


Total 
Tota 


B. Metals 

Me chinery : 

( i ' X bra ® 

lien and steel, 
mferd. & un 
Mi ifactur'd 

Machiner) 

Lead 

7; 


Other articles 


& (C.) 


Total 


b. Apparel and 
articles of 
personal use: 

Apparel .. 
Hat. 
Boots & 
Other articles 


shoes 


Tot’ 

E. Chemicals and 
chemical and 
medicinal 
pw aration 

Alkali, & 


Other articles 


Total 


| 


All 
articles 
Bags and sacks 
Candles & soap 
Earthen and 
china ware . 


Glass of allkinds 


other 


Leat} 

Oil, seed : 

Paper, books X« 

Other arti les 
Zotal......:. 


G. Parcel Post. 
Total........ 


Total Exports of 


British &., Pr | 
duce, &e......... 


| 263,542,500 


I.—ANIMALS LIVING. 


>70,66L | 1,032,990 — 142,00 


Il.— ARTICLES of Foop and Dank. 


1,877,000 


1,887 ,0U0 | + 


29,000 | 
1,800,489 1,733,009 | — 34,000 
3,227,408 3,217,000 + 230,009 

652,699 56,000 | + 47,000 
1,249,907 1,254,000 | + 51,000 
504,614 576,000 32,000 
1,922,914 1,588,000 109,000 
11,235,061 11,141,900 400,000 


II..—Raw MArentats. 


19,019,989 , 15,381,000 {' + 
SOS O06 | 869,000 | — 


102,000 | 
1,713,300 | = 1,404,000 |, — 


106,000 | 


31,000 | 


21,635,385 | 17,654,000) + _ 
























- 161,000)- 302,557 
— 10,000 + 19,084 
+ 63,000 + 33,850 
‘. 10,000 + 240,073 
+ 67,000 + 114,186 
_ 4,000 + 47,348 
_ 72,000 — 104,501 
+ $35,000 + 143,692 
= 94,000 + 493,732 


590,000 |+ 3,639,000 |+ 4,237,999 


— 64,000 — 
+ 369,000 + 


185,654 
113,044 





+ 3,894,000 + 4,185,889 


IV.—ArticLes MANUFACTURED and PartLy MANUFACTURED. 














| 

| | 

| 
12,351,360 | 12,001,000 + 289,000'+ 351,000} +- 649,211 
7,066 414,000 | + 4,000 |— 26,000 | — 21,685 
565,766 931,000 82,000 |— 65,000 | + 16,503 
477,727 554,000 $4,000 — 76,000 | — 32,092 
4,088 564 3,931,000 || - 419,000 + 157,000 |— 252,950 
1,172,563 1,144,000 || — 36,000 | + 29,000 | — 6,534 
19,344,846 = 158,075,000 27,000 370,000 |+ $43,453 
62,079,355 | 60,215,000 || +- 1,422,000 + 1,864,000 |4 3,235,907 
2,065,653 2,861,000 4+ 92,000 |— 195,000} — 103,253 
5,715,934 | 5,918,000 141,000 ;}— 202,000 | — 61,481 
9,230,493 2,534,009 29,000 '— 304,000 |— 275,300 
401,547 19,416,000 1915,000 | 4+ 1,012,000!— 903,045 
93,113,332 90,938,000 232,000 | + 2,275,000 | + 1,942,848 
119,453,178 | 109,913,000 259,000 + 2,545,000/4+ 9,286,301 
5,057,796 4,353,000 535,000 +  700,000|+ 1,984,987 

| 1 | 
34,347,512 | 30,456,000 ||— 1 675,000 | + 3,391,000/+ 2,916,195 
16,415,424 14,569,000 705,000 | + 1,845,000 | +- 1,139,514 
812,159 809,000 51,000 |} + 3,000 | + 54,329 
503,333 494,000 || — 95,000 + 9,000 - 19,417 
4,530,634 3,973,000 |} + 243,000 558,000 | 4- 800,961 

61,604,858 64,659,009 | — 1,529,000 06.000 











(+ 7,006,000'+ 5,476,519 


j 
; 








| 

7,148,678 6,985,000 | 246,000 164,000 — 81,976 
1,272,186 1,297,000 | 30,000 — 25,000 55,387 
1,595,450 1,864,000 | 75,000 + — 34,000'+ 109,108 

MWS,S88 944,000 | — 125,000 + 22,000 |— 102,899 
11,285,202 11,090,000 | — 326,000 |4 195,000 131,134 
eee Se ea ———— emai —_— 

| 
| 

4,664,706 4,983,000 97,000 381,000 14 473,301 
4,253,685 3,933,0C0 183,000 + 351,000 + 537,169 
$48,393 8,216,000 283,000 +  732,000/+ 1,015,470 

648,414 674,000 111,900 |— 25,000 |— -: 136,294 

790,006 | 754,000 10,000 | + 42,000 | + 61,144 
2,236,496 | 2,088,000 ;— = 200,000 + 150,000 | — 60,192 
1,065,9% 1,039,000 .— = 108,000 |+- 27,000 -- 81,394 
1,737,800 1,760,000 32,000 |— 22,000 | + 10,186 
1,499,115 | 1,415,000 75,000 + 84.000 | + 8591 
5, $10.64" 3,516,000 16,000 106,000 |— 121,996 
25,146,661 | 21,792,000 425,000 |4+- 1,855,000 | + 1,779,985 
34,541,171 | 33,036,000 35,000 (+ 1,505,000 \+ 1,469,960 


| 
934, 000 


— 


1,000,593 47,000 | 








£ £ 
247,675,000 


£ 
— 1,260,000 - 


_ 


+ 67,000) 4+- 113,655 








eo 


es £ 
+ 15,867,000 ' + 14,€07,305. 
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Value. | Increased or Decreased Value. 
|| Due to Variation in Actually 
Articles. Actual in | At Prices \ ore oF 
| 1890. of 188y. ! Quantity Price. | Less Than * 
| Pees a eee | 1889. = 
| | ; 
(a) (0) (c) (d) (e) | ( a 
| 6 2. eS oe t 
B.—FOREIGN AND COLONIAL PRODUCE. 4 
1. Animals living £ £ | £ £ <a 
Gl .<00+> | vee ' oe ons | 
{______————— | 
2. Articles of food) | | 
and drink: i} | 
A. Duty Free: | 
RID csanicbonsinse | 696,828 700,000 ;|+ 288,000;—- 33,000 + 254.699 
a | 17,268 16,000 + 63,000 + 10,000 +- 72,908 
Fish | 490,015 509,000 + 36,0€0 | - 19,000 | + 17,658 
Lard | 255,454 245,000 |+  78,000/+ 7,000 + — 5097 
| ae erin meee res —— 
Total meat, &c.} 1,582,565 | 1,617,000 |+  465,000;- — 34,000 | 430,283 
Corn: — | | 
ONE oo cccsesees.] 133,734 136,°00 | — 8,000 | — 2,000 | 10,05: 
Flour | 97,672 | 103,000 | 10,000 | - 6,000 | - 15,518 
Total corn .. | 231,408 | 239,000 i 18,000 | — 8,000 cs 25,567 
ON i anatd 1,332,572 1,316,000 |— 93,000, + 17,000 |= 76,658 
Butter & margne.| 420,92 | 441,000 | + 1,000'- = 21,000 | - 19,525 
CINE os asks cansanid 175,801 172,000 || - 3,000 | 4- 4,000 + 739 
Oranges & lemons! 138,511 | 138,000 |}— —-11, 000 | + 1,000 |— 10,263 
Hops........ Sead 25,994 26,000 | — 6,000 | es i 6,256 
eS 529,920 625,000 | — 50,000 |— 95,000 '-— 145,394 
DAR, cssacsoccsssess 949,929 1,143,000 + 282,000 - 193,000 + —gsié71 . 
Total......[ 5,387,600 | 8,717,000 585,000 /~ 329,000 + 298,090 ‘ 
R. Dutiable: | t 
IE vceisansiced | 17,936 19,000 + 2,000 | — 1,000 + 439 ‘ 
ARES Sas acoecunscs 238,710 | 294,000 ) — 32,000 |+ 15,000 |= 17,2 f 
Coffee .............( 2,859,970 | = 2,614,000 | — 11,000 + 246,000'+ 234.712 s 
Tea ceccccce ceccevee{ 1,727,244] 1,783,000 , + = 63,000 | — 61,000) + 2,001 2 
Currants ....... 112,037 | 104,009 = 27,000 + 8,000' + 35,503 a 
Raisins.... 148,855 | 141,000 + 18,000 + 5,000 | + 23,052 5 
Brandy 63,217 | 66,000 | + 2,000 |+ 2,000 | + 4,018 = 
NE. acavseccuinnel 194,507 | 183,000 | + 18,000 | + 12,000 | +- 30,144 ® 
Other spirits ......! 49,950 55,000 | — 16,000 |— 5,000'— 20,578 2 
SME sinvenx | 691,773 | 656,000 | — 9,000 — €4,000 | — 72,880 : 
Diesen i siteleiilacetaiaaame a iadidiiieaaedeee ee. 
Total.. ......-.-, 6,011,549 | 5,855,000 + 62,000 |+ 157,000|+ 219,168 2 
Tobacco oo... | 474,722 | 477,000 + —-48,000'— 2,000 + 46,028 ; 
3. Metals: | : 
NOORNIOE secniees ses 992,452 | $33,000 + 121,000/+ 160,000'+ 280,631 ; 
BOE cosdecunsssazes! 571,713 | 517,000 |— 107,000 + 54,000, — —52, 815 : 
Quicksilver......| 579,470 | 618,000 + 33,000 + 62,000 + 94,538 § 
tin cE: | 1,408,659 | 1379,000 |— 250,000 |+ —29,000'— 220,680 : 
\ ee ; 
a eee | 3,552,204 | 3,247,000 |— 203,000 |+ 305,000'+ 101,674 ; 
4. Chemicals,dye-| | X 
stuffs, and! i 
tanning sub-| § 
stances : | } os 
Chemicals, &e. ... 548,012 544,090 |— = 118,000 '+ 3,000'— 114,637 4 
Indigo ......... “| 954,726 1,116,000 | - 55,000 — 130,000'— 185,674 5 
Nitre(saltpetre)...! 24,991 | 25,000 '— —: 18,000 | a _ 12,607 ' 
Total.. on 1,557,729 | 1,635,000 — 186,000'— 127,000 - 312,918 ‘ 
§. Oils: | | 
Olive and palm 820,447 731,000 ||— + — 20,000 + = 39,000 + 18,819 é 
Petroleum ..... 41,512 86,000 |} + 2,000 + 6,000 + 8,020 2 
Cocoa-nut ..... 127,111 119,000 |} + 10,000 + 8,000 + 18,283 se 
Total............ | 989,070 | = 936,000 |— 8,000 + ~—-53,000 \+ 45,122 : 
i i} * 
6. Raw materials! — ae iainecaicigas & 
for textile | | r 
manufactures, 1 é 
Cotton .........) 4,750,493 | 4,540,900 || — 1,331,000 + 210,000 '|— 1,121,107 , 
eee 1,143,107 | 1,403,000 |— — 13,000 — 260,000|— 273,062 
SD fans foc clegaetce 1,593,747 | 1,656,000 || — $9,000 — 62,00 a es 151,200 
NG osu sects 875,152 369,000 ||— 28,000 + 9,000 |— 19,121 
Wool, sheep’s.. 14,463,380 | 14,445,000 — 973,000 +  18,000/— 954,242 
on 22,328,879 | 22,413,000 |— 2,436,000 — 83,000 |— 2,518,732 
7. Raw materials —-—————, ——______ Re wee 
for sundry i | 
manufactures | | 
Bark, Peruvian ...' 232,325 226,000 |— += 3,000 + €,000 | — 25,355 
Caoutchoue and | 
gutta percha .. 1,819,939 | 1,644,000 | + 75,000 + 176,000 /+- 350,77 
oat | 949,066 965,000 ||— 938,000 — 16,000 \~  953'998 
eee 29,180 | 27,000 | — 4,000 + 2,000 | — 1,412 
Raw materials .. 836,715 778,000 + 35,000 + 59,000 | + 93,846 
UE onstage ons | 646,510 | 670,000 |'+ 291,000 — 23,000 ; 267,460 
Wood, sawn ......! 74,678 | 75,000 |— —- 33,600 its — 83,374 
Total............| 4,588,413 | 4,885,000 |+ 195,000 + 203,000/+ 398,012 
8. Manufactured ar 
articles : | | | | 
, 116,226 | = =:110,000 ,-— 48,000 + =—§- 6,000 — 42,111 
Iron manufactur’s 446,815 369,000 |— 227,000 + 68,000 — 159,504 
Leather ............ 1,520,355 | 1497,900 |— =. 35,000 /+ —- 23,000 |— 12,164 
Leather boots . 35,553 | 37,000 || -— 2,000 — 2,000 |— 3,546 
Manufactured 
articles 476,432 | 435,000 |- 243,000'+ — 41,000/- 202,192 
Silk manufactures $35,020 $25,000 |! - 40,000 + 10,000 — 29,495 
Woollen manu- | | | | 
factures ........ 1,525,406 | 1,206,000 |+ 396,000'+ 319,000 \+ 715,166 
PB scnscosci ci 5,045,807 | 4,579,000! || - 199,000 + 465,000 + 266,154 
9. Miscellaneous ———-— | ——_______| 6 Pectin < 
_ articles: i | | 
Linseed and rape- i 
ROI ssvstincitess 303,893 | 294,000 |- 339,000 +  10,000/— 328,355 
Other articles....... 14,109,135 | 13,929,000 |'+ 1,077,000 |+ 180,000/4 1,257,185 
Total.......... | 14,412,958 | 14,223,000 1+ 739,000 | + £09,000 + 928,780 


Total of foreign 
and colonial .. 


i} 
64,349,091 | 63,517,000 ||— 1,421,000 | + 
ctrssinessninsidemmneetenteenepeneneemetel esenmsemebipetay 


Total exports 


San ail be | £ e £ 
527,891,591 | 311,192,000 |- 2633,000 |+16,699,000 | + 14,016,711 


| 
830,000 |— 590,684 


——— 
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Reprinting the import totals given last week, deducting 
from them the re-exports, and adding to them the British 
exports, the total trade of the Kingdom thus appears. Also 
the excess of imports over exports— 























' 
+ ek ‘fe 

Imported .........| 420 $85,695 | 425,050,000 ||— 2,544,000 |— 4,166,000 — 6,709,747 
Re-exported ...... 64,349,091 | 63,517,000 |— 1,421,000 |+ 830,000 — 590,684 
| SS ee — | — —_——_—_—|-— -—_— 

Retained ...... | 356,536 604 | 361,533,000 |— 1,123,000 |— 4,996,000 |— 6,119.063 
British Exports 263,542,500 | 247,675 000 | — 1,260,000 |+15,867,000 |+ 14,607,305 
Excess Imports 92,994,104 | 113,828,000 "— _ 137,000 }+20,862,0°0 + 20,726,368 
——? + TOTAL TRADE. nm 


£ £ £ £ £ 
Imports & Expts. | 748.777,286 | 735,242,000 1! — 5,225,000 | +12,531,000 | + 7,306,964 

Reviewing the information thus brought forward, it may 
be remarked— 

1. That the year just closed has been one in which each 
branch of our trade has, so far as quantity is concerned, 
fallen short of its predecessor, but to so slight an extent 
as to be of no moment; £2,546,000 imports, and £1,260,000 
exports, whilst the re-exports are also less by £1,421,000. 

2. That in regard to value, we appear to have saved 
£4,166,000 in the price of the imports actually received, 
and to have gained £15,867,00 in the increased value of 
those of our own manufacture or produce which we have 
exported. 

3. That the lesser cost of our imports is almost wholly 
due to the lower price of one article—sugar—to the extent of 
£3,974,000, the other classes nearly balancing each other. 
There has been a reduction in the prices of most articles of 
food, but an advance in those of raw mater‘als for textile 
manufactures, and also of metals, whilst the price for wood 
has fallen. 

4. The higher prices for our exports has pervaded every 
class but one, but has been largest in coals, £3,639,000 ; 
in iron, £3,891,000: in textiles, £2,545,000; and in 
machinery, £1,845,000 ; as well as in miscellaneous manu- 
factures, £1,505,000. 

5. Owing to the concurrence of decreased imports with 
increased exports, the excess of the former is £20,000,000 
less than it was in 1889, and lower than for many years 
previous to that year. 

6. The expansion in the values given for our exports is 
doubtlessin a large degree owing to the demands which labour 
has of late been making upon the proceeds, but hitherto it 
does not appear to have checked the requirements of our 
foreign customers, and it may be presumed that capital and 
skill has also received its share of benefit. On these points 
the returns before us present no definite information or 
guidance. heir influence will probably be more clearly 
manifested in tae results of the year upon which we have 
now entered. 





BUSINESS NOTES. 


The Proposed New Quebec Loan.—The proposed new 
loan by the Province of Quebec meets with anything but 
favourable criticism from the Monetary Times of Toronto. 
Of the £2,164,000 it is proposed to borrow, £1,150,000, 
together with £105,000 of cash in hand, are intended to 
cover a floating debt of £1,263,000 ; a sum of £509,000 is 
to be devoted to new railway expenditure, and £371,000 to 
new railway land subsidies. In the opinion of our con- 
temporary, while there may be some necessity for still 
further developing the railway system of Quebec, the 
first necessity in the present position of the provincial 
debt is that of protecting the provincial finances from 
disaster. ‘Quebec cannot carry in comfort or safety a 
debt of between thirty and forty millions of dollars, 
The policy of indetinite railway extension will have to 
stop at some point, and it would be much wiser to 
stop now before the provincial debt becomes an unbear- 
able burden.” ‘The entire financial resources of the 
Province,” continues the 7imes, ‘may be described as a 
combination of begging and borrowing ; begging from the 
Dominion and borrowing abroad,” and it goes on to suggest 
that inasmuch as there has been “an endless series 
of deficits in the Province,” it would be only prudent 
in takers of the loan to insist that new taxes should 
be imposed to meet the interest. As we have not 
before us the figures upon which the strictures of the 
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Monetary Times are based, we do not wish to endorse its 
criticism. There can be no doubt, however, that Quebec 
has been piling up debt very rapidly, and people 
are not likely to forget that in 1888 a number 
of the large finance houses here had to enter a 





protest against what they regarded as a bit of sharp | 


practice on the part of the Provincial Government. Before, 
therefore, investors here respond to the forthcoming appeal 
for a new loan, they would do well to insist upon having a 
full statement of the financial position of the provinces 
submitted to them. 


The National Telephone Company.—It is always satis- 


factory to find a company of considerable public utility | 
adapting its policy in such a way as to increase its use- | 


fulness, and thus to add to its popularity with its customers. 
Some of the subscribers to the National Telephone system 
will, therefore, hail with pleasure the new departure which 
the directors of that company are making, though the 
departure has not yet been of a very striking character. 


There would have been more room for congratulation if | 


the concessions which the directors are making had been 
made while the company’s monopoly remained _ prac- 


tically intact, instead of being deferred until the first of 


the patents has actually expired, and a second one is fast 
running out. Still, better latethan never. It would seem, 
however, that the reduction of rates to which reference 
was made at the meeting of shareholders on ‘Thursday 
has been decided upon rather with the view of preventing 
competition than with the view of popularising the system, 
at all events, in the metropolitan area. In ceutres such as 
Maxchester, Liverpool, Glasgow, and Bradford, where the 
directors have reason to fear competition, the annual 
charge for using the system has been reduced from £15 to 
£10; but in London, where the principal business of the 
company is transacted, the charge is to be kept up to the 
very high figure of £20 a year. The chairman said that 
the main thing in London was not so much the reduetion 
of rates as the increase of the efficiency of the service ; but 
this is a view of the matter which is not held by the com- 
pany’s metropolitan customers. It is true that the 
service is anything but eflicient ; but it is equally true that 
it is much too costly. Probably a more accurate 
explanation of the policy of letting London wait, while in 
the provinces the charge has been reduced to just one-half 
the metropolitan rate, would be that London is so en- 
veloped with telegraph andtelephone wires that a competing 
undertaking would find it difficult to make a start. Such 
a policy as that will scarcely pay in the long run. ‘The 
shareholders were praised for their moderation in accepting 
6 per cent., when they might have divided 8? per cent. It 
is to be borne in mind, however, that when the United 
National and Lancashire and Cheshire companies were 
amalgamated in 189, the capitals of the joint undertakings 
were watered to the extent of over 50 per cent., the United 
company, owning the metropolitan system, getting 24 new 
shares for each old one. ‘lo the United shareholders, 
therefore, the dividend is equal to 15 per cent., which 
can scarcely be regarded as such a moderate return as to 
debar them from dealing more equitably with their London 
customers. 


Forged Transfers.—A Bill has been introduced into 
Parliament by Mr Pitt Lewis to alter the law as to forg»d 
transfers. So far as existing companies are concerned, 1t is 
a permissive measure. It seeks to authorise the share- 
holders of any company to pass a resolution to the effect 
that in the event of the name of any shareholder having to 
be removed from the register in consequence of its being 
discovered that the transter of the stock to him has beep 
forged, he shall be compensated by the company, and receive 
either a similar amount of stock or cash representing its 
market value. The company is empowered, if it thinks fit, 
to create an insurance fund, out of which claims for com- 
pensation may be met ; and it is also given power when a 
transfer of stock is sought to be registered to call for docu- 
ments to establish title, and to require those to be verified 
by statutory declaration. After the decision in the Barton 
case, legislation of this kind is urgently required, and as 
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there is a general concensus of opinion to this effect, it is 


to be —— that time will be found to pass the Bill in the 
current Session. 


Gold Mining in India.—Although very good progress 
has been made by the three leading Colar gold mines in 
the past year, the other properties in that district, as well 
as those in the Wynaad, have not shown any marked 
improvement. A good deal of exploratory work has been 
done, and some more or less important discoveries have 
been made in the neighbourhood of the Mysore ; but the 
actual production of gold is still practically made by three 
mines, though a fourth, Balaghat-Mysore, is showing some 

i] improvement as the workings are deepened. Up to the 
end of 1887, the amount of the precious metal raised from 
the Indian mines, from the starting of the industry 
upon a large scale in 1879, was about £143,000 ; 
in 1888 the production was about £135,000; in 
1889 a little over £300,000; and last year it reached 
a total of something like £415,000, raising the aggre- 
gate production to the end of last year to a little 
short of a million sterling, of which fully two-thirds has 
been obtained from the Mysore mine. During 1889 the 
Mysore company paid 75 per cent. in dividends, and 50 per 
| cet. in cash and shares from the sale of a portion of its 
| property. On account of 1890 45 per cent. has been paid, 
and a further distribution of 30 or 35 per cent. is expected 
to be paid when the accounts are made up. The Mysore 
company has, therefore, been eminently successful, and the 
two adjoining properties, Ooregum and Nundydroog, have 
also shown satisfactory progress,-as will be seen from the 
following table, in which Balaghat-Mysore is also included : 


APPROXIMATE VALUE of GoLp OpTAINED. 


ed 





1890. 1889, 1888. 

£ £ £ 
Mysore 229,000 193.000 73,600 
Ooregum... 104,000 22,700 26,300 
Nundydroog............. 59,000 62,400 15,200 
II -cesscncesesetnns 13,800 14,000 10,400 
405,800 292,100 125,500 


These four mines have therefore produced gold to the value 
of about £822,400 in three years, but “ one swallow does 
not make a summer,” and the Anglo-Indian mining com- 


panies have been, as a rule, dismal failures. 


The Produce of the Irish Crops in 1890—The Potato 

Failure. —The agricultural statistics relating to Irish crops 

| published annually, have been issued this week, and we 

append the principal summary tables showing at a glance 

the acreage under each crop, the gross yield and the average 

yield per acre, together with comparisons with the previous 
year, and with an average of the previous ten years :— 


l Pay x I—Stowinc the Averace YEARLY Extent of Lanp 

under the Prixcipat Crors in the Ten Years 1880-89; the 
extent in is89 and 1890; Increase or Decrease in the Extent 
under each crop in 1890 compared with 1889; and the extent 
in 1890 above or below the average for the ten years 1880-89, 
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Increase D 
Average | Increase or crease in 1890, 
z Yearly Decrease in 1890 Compared with 
Crops. Extent in) Extent | Extent Compared with the Average Ex- 
9 10 | in 1889. | im 1890. 1889. tent for the 10 
ears, | " 
| 1880-69. | | shiilaaiapii hee ee 
rhs ! | Ine. Dec. Inc. | Dec. 
| Statute | Statute | Statute! Statutel Stature’ Statute! Statute 
Wheat ..... | 101.886) ““poctasl “gp ga1) “pose “OTe | Actes. | as 
Oats .. 4 1,588,361| 1,233,962!1,221 013 | 17,938; 2) | antiga 
Barley | 184,033) 185,783, 182008, | 3725). | aa7s 
Bete esenense| 9 3B oe. fe ee 
“ore sesavesce | 9,63 | 15,7 Maete “ | 1,213; 4939) ,. 
Potatoes ........' 810516 787,234) 780,807! | 6433! 
Turnips.... 299, 13¢ 297,913! 386, | 527 aa,75 
Mangel wurrell | — aaa 3,783 
an‘ beetroot | 40,125) 44,021; 46,457! 2,436 
Flax vues: | 119,692] 113,652 ge-ge a se 
Meadow and) \ i / F | - | WR w+ | 22,796 
i Clover it] | }j 
4 Clover, sain- |) 1 | 670,24 | 
i} 6 6foin, and i jt ” 7 s03| 
| grasses un- hit | | | | i | | 
der rotation | | }2,044,957'-’ { | | 
eee 1 | | | me 
pasture or 1,517,280'1,461. 
ae" til [1172001461816 8663 | | 
roken up || | | | 
in rotation) | / i | }| 
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TasLe II.—SHow1nG the AVERAGE Rares of Propuce per Acre of | 
the PrinciraL Crops for the TeN YEARS 1880-89; the Average 
Rates for 1889 and 1890 respectively ; the Increase or Decrease 
in the Rate for each Crop in 1890 compared with 1889, and with 
the Average Rate for the Ten Years 1880-9. 
















































oS eh Increase or De- 
Mia 2g IS9 _ crease in Rate of 
=od 'o% (2% Increase or Decrease produce in 1290 
Ess Beg Ze, in 1890 Compared Compared with 
Crops S5- = 25 = £3 with 1889. ae = 
ps. g2 » le oels Average Rate for 
oS F523 the 10 Years 
25, FS5 £ 1820-9, 
= ¢ - - > = 
; 2 ga ais\at —— -——— ——. 
l als ™ * (Increase. | Decrease. Incr’s. | Deer's. 
shaiinidattitaaleni tae sms atta aa “ana how eat 
Wheat, inewts ......, 146 | 160 153 si 0-7 a hae 
Oats oi, vdsboduens i 136 14:2! 146 04 a 2 1 ae 
TREE gs cancsecens 155 75, 168 i 0-7 13 aia 
Bere id < enaiiniinn , 138 130 135 Gro oes os A 
Rye sn allpnaidaies 11°8 12-3, 116 13 ao 2 
Potatoes, intons ...) 3°7 36| 2:3 13 ee 14 
Turnips, as | 123 131, 144 eS a 21 jo 
Mangel wurzel and) : 
beet root, in tons} 131‘) 141! 143 6°2 ae RO A 
Flax, in stones of} { | | | 
DIT nn -cticoeseeee | 277 | 273 334) 61 ui 57 | 
Hay (in tons)— 
Clover, sainfoin, 
& grasses under ;| 1) a2) 24 oor . OF 
rotation..........+ 


Permanent  pas- } 20 |- 0-2 
ture or grass not | | 2:2 2-2 | | 
broken up a | ‘hes - = ese | 
rotation..........+. | 


TapLe I1I.—Suowine the AVERAGE YEARLY Amount of PRopwce of 
the Principat Crors for the Ten Years 1880-89, the Produce in 
1889 and 1890; the Increase or Decrease in 1890 compared with 
1889 ; and the amount of Produce of each Crop in 1890, above or 
below the Average Amount for the Ten Years 1880-89. 
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| Average | |ohe Produce in 
| Yearly | | ‘Increase or De-\1890 Compared 
; Amount | ' crease in 1890 | with Average 
Crops. lof Produce| Produce , Produce\Compared with| Produce for the 
| for the | B89. 10 Years 1880-89 
| 10 — in 1889. | in 1690. eee Ty - 
| 1880-89. | } \ In- e- a 
| | | | crease. | crease. Above’) Below. 
scat saescnteil ciciecee i iain A =ainse ea lgeicabeesns i liaise 
| Cwts. | Cwts. Cwts. | Cwts. | Cwts. | Cwts. | Cwts. 
WERE cern mven 1,481,612} 1,435,163. 1,413,964)... 22,199)... 67,648 
ee er 18,143,371| 17,632,645 17,796,312; 163,66 one. esa Ce 
Barley esses «. 2,869,40F| 3,242,522 3,057,257... | 185,265|187,851|__... 
Bere srensemnenere 5,276 | 6,139) 5,120} see 1,019) _ .. 
ES 113,578! 203,435: 169,130 os 34,305} 55,552 
R Tons. | Tons Tons | Tons. | Tons. | Tons. | Tons. 
Potatoes... 2,963,937, 2 847,622 1,810429, _... 1,037,193)... 11,158,008 
ans 3,683,502] 3,909,822 4,254,710) 344,888 ae eas a 
angel wurze t 1135, 
and beetroot...) 627,637| 621.639 663,031, 41,442] ov 
Flax cesssssseeee:| 20,747] 19,566) 20,201 835! 
Hay— 7 | | 
Clover, reed | ( | \ 
foin, and i | | 
grasses: | | 1:478,333 1,358,009, ... {120335 | | 
under rota. | | | | | i | 
-— jactnspieeus | 4,187,899) | ‘' 406,091 7 
-ermanent > | | 
pasture or} ii | | 3,375,657 3,235,921! 139676 | | 
grass not ?| | i | j i | 
broken up \ i | \ | J 
in rotation.. 7 | | | 


eS 


In view of the recent failure of the potato crop, and the 
consequent distress, more than usual interest attaches to 
the question of potato cultivation, which has for genera- 
tions been an important factor in the social history of 
Ireland. Accordingly, special efforts have been made to 
throw light upon the subject in the report ; volu- 
minous statistics having been compiled with the view 
of showing the acreage in each district under the principal 
kinds of potatoes, and the disease-resisting powers of 
each kind. ‘he total acreage under all kinds of potatoes 
in 1890, as is shown in the above tables, was 780,801 
acres, or 6,433 acres less than in 1889, and 29,715 
acres less than the previous ten years’ average. The 
rate of produce per acre was 2°3 tons in 1890, oF 
over 36 per cent. less than in 1889. The gross 
produce throughout the country was 1,810,429 tona, or 
nearly 37 per cent. less. It appears that considerably over 
three-fourths of the potato crop in Ireland consists of 
“Champions,” and this has been the case for the past 
decade, although in Ulster it is noticeable that there is 
much more variety in the crop than in the other three 
a. From the statistics he has compiled, however, 

r Thomas Grimshaw, the Registrar-General, draws the 
conclusion that too much reliance has been placed on the 

Champion” potato. He writes :—‘ When reporting on 
the subject in the Detailed Annual Report for 1881 I 
mentioned that ‘It is a matter for practical agriculturists 
to seriously consider whether it is advisable for the Irish 
farmers to run the risk of having such a large stake in one 
variety of potato.’ I understand that there is an impression 
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among some experienced agriculturists that the Champion | amendment of the Companies Acts now before Parliament. 


potato is losing the productive and disease-resisting power 
which it possessed in such a marked degree ten years ago.” 


Section 43 of the Companies Act, 1862.—In the course 
of a judgment on a case which came before him on Thurs- 
day last, Mr Justice Stirling spoke very strongly of the 
insufficiency of the protection which Section 43, which pro- 
vides for the keeping by every joint-stock company of a 
register of its mortgages and other incumbrances, affords 
to persons who deal with such a company on credit. He is 
reported by the Zimes to have said :—‘ By the terms of 
the Companies Act, 1862, the directors and managers of 
these companies are obliged to supply to the public certain 
information. ‘The memorandum and articles of associa- 
tion, I need not say, must be registered at the office of the 
Registrar of Joint-Stock Companies ; the returns of share- 
holders and of the amounts paid up on the shares must be 
made to the same office. As regards the mortgages and 
encumbrances created on the property of the company, 
no such return is required to be made. All that 
the company is required to do is (under Section 
43) to keep a register of encumbrances affecting the pro- 
perty of the company at their own office, which they are 
under an obligation to produce to any creditor or member 


of the company ; but they are under no obligation to pro- 
duce it to any person who, not being already a creditor or 
shareholder, proposes to have dealings with the company. 
I rather gather that in the present case no register in due 
compliance with the Act was kept ; and that such register 
as was kept was not a full register, and that the property of 
the company was not described in it. The House of Lords 
has held that, even if such a register is not kept, the sole 
remedy is to sue for the penalties to which the directors 
are, by the 43rd section of the Companies Act, made liable, 
and that the debenture is not thereby vitiated. It may be 
a question whether suflicient protection is inthis way thrown 
round persons whodeal with acompany on credit ; but, as the 
law stands, such persons must take notice of the position 
in which they stand. ‘They are affected with knowledge of 
the memorandum and articles of association of the com- 
pany, and if they find in the memorandum and articles of 
association that there is a power, as there almost univer- 
sally is, to issue mortgages or debentures, then, if they 
choose to deal with the company and engage in any other 
than ready-money transactions with it, they must bear this 
in mind—that if the company comes to be wound up they 
may find that some ace of the company has got a 
debenture which charges the whole assets of the company, 
and sweeps them away from the general creditors into his 
own pocket. Unfortunately, these creditors of the 
company have dealt with a company which had 
power so to do. ‘The whole assets of the company 
have been pledged for what I must hold to be a 
debt of the company, at all events in the hands of the 
person holding the debentures. The result is the emi- 
nently unsatisfactory one, that in this way the whole of 
the assets of the company are swept away, and really 
get into the hands of a creditor of Stafford and Guy, who 
will absorb the whole assets, while the creditors whose 
stock-in-trade has contributed these very assets are left out 
in the cold and get nothing at all. That I believe to be 
the state of the law, and that is the law that I have got 
to administer. Whether some further protection ought not 
to be given to persons who deal with companies, or whether 
they must be left to learn by experience the caution 
which they ought to exercise in dealing with such a 
company, is not for me, but for the Legislature to 
determine. In the present case it seems to me that I 
must hold that these debentures cannot be inyalidated.” 
This is a defect of the law to which we have frequently 
directed attention, and the remedy seems to us to be to 
compel every company to file a copy of its register of mort- 
gages and charges with the Registrar of Joint-Stock Com- 
panies, at whose office it would be open for public inspec- 
tion. ‘There is a provision to this effect in the Bill for the 


and Mr Justice Stirling’s condemnation of the present 
system should have some effect in furthering a most desir- 
able reform. 


The Indian Cotton Crop.—The Revenue and Agricul- 
tural Department of the Government of India has issued 
reports, bearing various dates in December Jast, as to the 
forthcoming cotton crop. The forecast for the Punjab is 
the final one. ‘The area estimated to be under cotton in 
that province is 871,100 acres, as compared with 964,000 
acres shown in the final forecast last year, and 868,600 acres 
in the forecast published in August last. The total yield 
for the province is estimated as 710,348 bales of 400 lbs 
each, against 747,761 bales last year. ‘The area therefore 
shows a falling off of 9°5 per cent., and the total outturn of 
5 per cent. ‘The average outturn per acre was slightly better 
than last year, being 326 lbs, as against 310 lbs. The crop 
this year has therefore once more turned out a poor one, 
and the cause is summed up in a few words—except in a few 
special cases, there was insufficient rain at sowing time, 
followed by excessive rain in July and August, again suc- 
ceeded by a too early cessationof the rains, and adry autumn. 
In the Madras Presidency an average crop of early cotton 
is expected from about 43 per ceut. and a middling crop 
from 47 per cent. of the total area (231,300 acres), while 
the probable yield on the rest of the area is put down as 
bad, excepting as to a very small portion. Of late cotton, 
the area sown at the end of November was 939,200 acres. 


a eS 


Cultivation had, at the date of the report, been affected | 


toa certain extent by the want of timely and suthicient 
rains in the North-East monsoon. In the Northern 
districts the later sowings appeared to be doing fairly, but 
it was too early to judge of the sowings and prospects ih 
the Southern districts, owing to the deticiency of the North- 
East monsoon rains. Of the total area sown 10 per cent. 
of the crop was reported to be full, 48°5 per cent. average, 
38°5 per cent. middling, and 12 per cent. bad. In the 
Central provinces the total outturn of the season is esti- 
mated at 80,242 bales. ‘The estimates given for some of 
the districts are lower than those previously stated, this 
being due to the damage caused by the rain which fell in 
November. The corrected figures, as regarls the early crop 
in the Deccan, give the area sown at 1,252,00u acres, or 
13°28 per cent. above the area of 1889-yuv,and 28°59 per 
cent. above the average. The improvement isin the North 
Deccan, and, speaking generally, is due to timely rain for 
sowing, and the incentive to cultivate cotton arising from the 
high prices and large demand prevailing last year. In the 
South Deccan, where the cotton area is insignificant, the 
decrease is almost general, being attributable to insufli- 
ciency of rain for sowing. ‘The figures for the rest of the 
Bombay Presidency (that is, exclusive of the Deecan) as 


regards the late crop, show a total acreage of 4,588,746 
acres, against 4,707,276 acres in the previous year, or a 
decrease of 2} per cent., and as compared with an average 
acreage—for the past five years—of 4,480,296 acres, or an 
increase of 2°42 per cent. 

Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

& 
Mr Thomas Brown, late of 8 Hyde Park terrace ............ 599,000 
Mr Montayue Williams, F.R.G.S., F.S.A4., J.P., DL, 

late of Woollanda, Dorset ..........0sseersecccssscsesescsecsecee 175,000 
Mr William Clement Cazalet, J.P., late of Greenhurst, 

SUrrey ........---crrvecerrececrceececscnence « « ‘aspnticacgusdvansrpnenns 139,000 
Mr John Sangeter, late of Sackette Hill, Kent............ . 86,000 
Very Rev. Richard William Church, D.C.L, Dean of St. 

Tc as tcegneerneeiaeaied sea bbsindieeice dada thd ibe ke is... S8,008 
Rev. Richard A’Court Beadon, Prebendary of Wells ...... 28 000 
Miss Mary Luckcock, late of Oakhill, Edgbaston........... 21,000 
Mr John Edmonds, late of Clifton Lodge, Queen's road, 

NS Lackisutndjsiesntthiabecsinn: atohest seseee enesseees oxseeeee 27,000 
Miss Francis Minshull, late of Bryndinas, Beddgelert, 

tet TION scnecca<cendadconensvasts.-sile seecnisimmeaimiaat 20,000 | 


Rev. William Tyler, D.D., late of Pine House, Holloway 17,000 | 


Mr John Greenwood, J.P., late of Tarleton House, 
Burnley, Lancashire...........0...scecceccccssecerseeeeccenmonerers 10,009 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDEDT. ) 
Paris, January 22. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are ae 


[January 24, 1891. 


the past week, Six per Cents. closing at 197f 50c, and 
Fives 165f much below recent prices. The fall has been 
followed by one in Franco-Russian Bank shares, which 
has a great part of its capital locked up in an advance 
of ten millions on 50,000 five per cent. bonds of a series 
not yet issued. The new French loan is heavy at 94f, 
which is within 5 centimes of the quotation last week. 
French railway and Suez shares have been in most demand 

























































follows :— DEBTOR for investment, and a sharp rise has taken place in Bank 
Jan. 22, 1891. Jan, 15, 1801. Jan. 22,1890. of France shares. 
f c c c 
Capital of the Hank reve eee 182,500,000 ©... 182,500,000 0 ... 182,500,000 0 


Profits in addition to capi- 

tal (Art Law of June 9, 

1857)  .rcccccscescverserssseee 8,002,318 54 
Reserve of the Bank and its 


The allotment of the loan is made at the rate of 5 
per cent., but all subscribers receive a minimum of 3f of 
Rente, or 100f of nominal capital. 


-» 8,002,813 54 ... 8,002,318 54 











ventions, June 10, 1875, 


the railway duty on passengers and parcels—a measure 


SiMNEINA. ;506s2vss00sn-onsous 92,195,750 14 .. 29,105,750 14 ... 22,105,750 14 Jan, 22. 1b. 
Gusegve at tended propercy 4,000,000 0 ... 4,000,000 0 4,000,000 6 Par. Jan “~ 15 f 
Special reserve.........cseeesee 8,907,444 18 ... &,90744416 ... 8,907,444 16 f f c a c 
Notes in circulation Sercccces 3,186,993,595 > ws 3,222,4°8,845 Dai 3,170,335,755 0 Three per Cents a 100 aie 95 Dod “an - +- : 7 
Interest on securities trans- he aoa 4 le Threes..... , ee. 95 974 .. 5 + 
ferred or deposited...... 19,296,083 1 ... 16,755,806 66 .. 15,317,003 89 ee ‘fs oes 100 105 474 105 15 4+ 0 321 
Banknotesto order,receipte mn ae in 7 our-an FARIS once cece ° one 90 - oes 92 15 0 a5 
payableat sight ........ 37,692,976 27... 37,173,225 35 ... 48,632,684 57 | Italian ............ estan ees +e a. - 50 sm - = + 
T , account curren . Ser a a 7 E A 
ap a aeetincaa 357,621,480 47... 405,080,762 67 .. 232.187.855 13 eter 4% 109 : ° i > 19 17: + 0 14 
Current accounts, Paris...... 646,593,904 45 $16,169,930 296 .. 363,197,396 67 ur ish ours pewabens sees oe ons a . owe Pv _ , ah. 
Do branch bankg........... 62,506,752 0... 46,904,266 0... 55,534,474 0 Egyptian Unified ...... 500 ... 92 DD ee 49 p> ae 
Dividends payable eeraeanee 6,078,094 70... 7,367,194 70... 5,5-6,469 75 | Bank of France Shares 1,000 ... 4,405 0 ... 4,360 0 + 45 0 
Discounts and sundry inte- PO : F : — i-< sos os @ - 2 
RR oad aca oeaeanes seessee 4,277,205 71 woe 4,052,589 65... 2,071,214 20 ee nea Paris ..... 500 1.986 35 1999 5) — 635 
Rediscounted the last six - : oe redi WINNIE sis anasceae ‘ DD ne Bye0e SP see Eyeee D 
MNOUUNG -.-seereererereovers 2,190,013 27 4. 2,190,013 27. 1,535,818 93 | Paris Gas Shares........ . 250... 1,473 75... 1,462 50 + 11 2 
ROTI OE vacassesscesessnceis oossee 33,405,864 74... 58,418,078 82... 27,950,755 92] Quer Canal .....ccccseece " 500. 2440 0 ... 2490 0 + 20 0 
DOGD cc ,cesssvvccvosven 4,447,176,847 46... 4,842,016,169 72... 4,148,815,935 85 | Pamama..............00+06 a ee 39 ia 43 50 - 4 50 
CREDITOR Northern Railway ...... 400 .. 1,860 0 ... 1,856 25 + 375 
Cash in hand and in branch f 0 , f ce t ce | Western Railway ...... 500... 1,050 > Se 1,050 0 vee 
| BAMKS sessesssseeseseessesees 2,371,242,446 74 ..2,364,363,903 98 .. 2,495,509,678 31 | Orleans Railway ......... 500 ... 1,537 50... 1,528 75 + 8 75 
eee nao MOBS Sow 66,963 20 | astern Railway......... 500... 905 0 .. 900 0 + 5 0 
Commercial bills discounte eco ae ae 3 . 
2 aaa .. 663,036,337 79 ... 763,304,768 94 .., 379,613,226 56 Lyons Railway ieeoeaeeee ~ Bee 1,978 79 aes _ = + 7 
| Do foreign bills. .....-+.-+.. 75,197,442 99... 75,197,442 99 a Southern Railway ...... 500 ... 1,313 TD one 1,300 O +k 
| Commercial bills, branch site 981 0 593.452.1690 419.383.4538 0 South of Austrian Rail. 500 ... 203 12 <= 303 75 abe 
WANKB ......000secee0- seneeees 553,8838,88 ee 523,452,16' 19, 383,45 . t ae aa) aac 9 75 
| Advances on deposits of aaah, enaas ae eR cvcckesaciinners owt Me 2 aw eee. * i 
WUlION  ...eccscveeererseeees 785,700 Oe 583,20) oo. «21, 44,6 5 ; . 
| Do in branch hanks. sve 358400 0 $13,400 9 .. 79800) 0 A feature of the French Budget for 1892, which is now 
Do in public securities .. 1,803,826 0 .,. 378961613 42 ... 107,605,152 53] - orati 7 misa ot) ‘ ia 
| Do by branch banks ..... aod oit YU. consusgla ¢  1sesissi6 0] in preparation, will be the promised reduction of one-half 
Advance to the State (Con 
| and March 23,1878)... 149,000,000 0... 140,090,000 0 ... 140,000,000 0 | that will involve the execution ofan article of the Railway 
Government stock reverve.. 12,580,755 14 12,980,750 14 ... 12,980,750 14 ‘ x - a 109 ° ee . 
| Do disposable ...s.-s0.s+s0 99626220 8) Yuu2eZO SO, gyeze3e3 gv | COnVentions of 1883, by which the companies engaged to 
| Rentes Inimo'ilisées (Law 
of June 9, 1557) 


iemaeies 10,060,000 0 .. 100,000,000 0 
Hotel and furniture of the 


reduce all second-class fares 10 per cent., and third-class 20 
bank and landed pro- 


00,008, 06 ° 
neers per cent., should the Government abolish the surtax created 

















Bn Gene. ia4oggoe ©. 13408598 0, 13362362 o | 2 1871, when the railway duty was raised from 10 to 20 

| Expenses of manayement.. 141,590 61 12342615 2. "qWwo,ssa 10 | percent. The reduction of 10 per cent. in the duty, in 

a a eee. aeeien ¢.o07,444 16 | 2ddition to that made by the companies, would have the 

Gumdries..... ccccscccccvssesseenee 4,007,841 52 07,363,097 16... 211,510,616 $9 | effect of reducing first-class fares 10 per cent., second-class 
ONE wcinscsscemsncend 4,447,176,847 46 .. 4,$42,016,169 72... 4,148,815,935 85 


20 per cent., and third-class 30 per cent. It is expected that 
the application of this measure would produce a large 


The above return compared with that for the preceding Seellaiinet dats uameneiet tome, an foe oy 


week exhibits the following changes :— 


INCREASE. Franes.| ss DECREASE. Francs, | ‘lreasury would amount to 50 millions in the year’s 
Cash ...... sesneesesesveannsneas 6,978,543 | Cireulation —ansssevssseemeenee 35,496,990 | receipts, which sum would have to be provided from some 
eCAsUry ace cosseee 62 459,382 
Private deposits ...............00 263,868,510 
| Discounts 


other source, and the necessity for creating new taxes may 
form an obstacle to the reform, although the initiative of it 
has been taken by the Government. It may be remembered 
that during last Session M. Rouvier’s financial plan for 
1891 comprised a reduction of 15 millions in the foncier 
tax on land, to be balanced by an increase of as much in 
that on houses. The Deputies voted the first part of the 
measure without hesitation, and then refused to accept the 
second, leaving a gap of that sum to be filled by other 
means. No reduction would be made in the goods traffic 
under the Conveations, as it is not subject to railway duty, 
and the tax of 5 per cent., levied after the war, was 
subsequently abolished ; but the Minister of Public Works 
is negotiating with the companies to obtain some con- 
cessions for merchandise also. The present duty is levied 
on both passengers and merchandise by grande vitesse— 


spivwnialeehessduiebessineee 144,781,719 
| Advances on stocks .., -» 271,461,565 


‘The advances on bullion have also decreased 1,952,500f. 
These reductions are due to the liquidation of the borrow- 
ing operations for the loan, the ‘l'reasury having made a 

| further reimbursement of the deposits on subscribing. 'The 
short-dated bills have also run off, and further reimburse- 
ments of advances on stocks have been made by re-transfers 
from the account of private deposits. From the difficulty of 
finding employment for the money returned to the market, 
the rate of private discount has declined to 14 per cent., the 
Bank rate remaining at 3. 'The London exchange is steady, 
at 25f 25c. without any specie movement with foreign 
countries. Coin has come in from circulation, and the 
gold reserve has gained five millions on the week. The 
cash reserve to-day was composed as under :— 
January 22. 


——" that is to say, goods paying parcel rates for prompt despatch, 
: Francs. £ oo fa while the gece only provide for a reduction in the 
Gold ...... 1,129,134,977 =45,165,399 ... 1,123,800,454=44.9 passenger rates. 
Silver ... 1,242,207,469= 49,688,298 , ,952,018 


1,240,563,449 = 49,622 538 


2,371,342,446 = 94,853,697 


—_—_—_—- 


The provisional traffic returns of the great railway com- 
panies are now complete to the end of 1890, and the results 
are satisfactory. ‘The year 1889, being favoured by the 
Exhibition, produced a gain of about 78 millions on a total 
of 1,000 millions in the previous year, and a loss of a great 
part of that surplus in 1890 would have caused no surprise. 
The deficit of the six companies has not, however, exceeded 
4} millions. Down to the month of May the companies 
had realised an increase of 23 millions, and it was only 
when the comparison had to be made with the Exhibition 
period of the previous year that the receipts showed a weekly 
deficit, which has slightly exceeded the gain of the first five 
months. The increase in 1890 on the previous normal 





» 2,564,363,903 = 94,574 556 
Business has been dull during the week, but prices firm 
without buoyancy, as the unsettied state of affairs in South 
America damps all speculation. Brazilian Fours, which a 


week back stood at 78, dropped on Monday for a time 
below 70, but h 


, ave since partly recovered. National Bank 
of Brazil shares also lost 45f, at 665f on their making-up 
price two days previously, and Banque de Paris shares were 
offered in consequence. Bonds of the Santa Fé Crédit 
Foncier had remained exceptionally quiet amid the collapse 
of Argentine groups, but these have lesaal heavily during 
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year 1888 was consequently over 70 millions. Compared 
with 1889 two companies show a surplus, the Lyons of 
nearly two millions, or 0°60 per cent., and the Southern of 
24 millions, or 1:11 per cent. The Northern and Eastern 
each lose about one million, representing 0°85 per cent. for 
the former, and 0°94 for the latter. The Orleans shows a 
relapse of 24 millions, or 2°19 per cent. ; the Western, 
which benefited most by the Exhibition traffic from its 
Paris and suburban lines, has a loss of 44 millions, or 
4°68 per cent. ‘The Algerian companies exhibit results 
that should encourage an extension of railway enterprise in 
the colony. The lines belonging to the Lyons Company 
show an increase of over 15 per cent. on 1889; the East 
Algerian 20 per cent. ; and the Bone to Guelma 36 per 
cent. on one part of its system, and 23 per cent. on the 
other. ‘Ihe West Algerian forms an exception, with a loss 
of 1 per cent. 

The question of duties on raw materials came up again 
this week in the Parliamentary ‘Tariffs Committee on a 
report by the sub-committee on oil, seeds, and fruit to 
establish protective duties in the interest of agriculture and 
the colonies. The Government had proposed duties of 75c¢ 
per double cwt on cotton-seed, and 1f 50c on other species. 
The Committee, after discussion, voted, by a majority 
of 22 to 12, a new scale of duties, with two rates, 
one maximum, the other minimum,as follows :—Ground 
nuts, 1f 50c and 1f; the same shelled, 2f and If 50c; 
flax, 3f and 1f; cotton seed, 1f 25c and 75c; colza, 
4f and 3f; mustard, 4f and 3f; gingely, 2f and 1f70c ; 
not enumerated, 3f and 2f. The higher duties are those on 
seeds and nuts that are, or might be, produced in France 
or the French colonies duty free. All those articles are 
exempt under the present tariff. In another sitting of the 
Committee the duty on colza oil was raised to 15f maximum 
and 5fminimum. ‘The Government had proposed 6f maxi- 
mum and 3f minimum on soft cheese, and 12f and sf on 
hard ; those duties have been raised to 25f and 15f on the 
former, and 30f and 20f on the latter; duties of 5f and 
2f 50c were voted on fresh milk ; and 10f and 5f on con- 
centrated milk, which the Government had left untaxed. In 
the section of articles of wood, weavers’ shuttles, and bobbins 
for spinning, not enumerated in the Government Bill, and 
consequently comprised in the class of “other articles ” at 
15f maximum, and 12f 50c minimum per double cwt have 
been classed at 140f and 88f for the former, and 40f the latter, 
if exceeding four inches in length. Duties of 10f 40c 
and 8f were voted on flax and hemp if braked, and 15f 60¢ 
and 12f on the same combed, although the Government 
had left them on the free list but a proposed duty on raw 
hemp and flax was rejected ; also, by a vote of 14 to 8,a 
demand for a duty of 16f 90c¢ on raw cotton was nega- 
tived. Duties of 6f 50c and 5f were voted on jute, braked 
or twisted, and 10f 40c and 8f on the same combed. ‘That 
article was also exempt in the Bill. A new class for 
buttons has been created : porcelain, 25f and 20f ; jet or 
metal, 60f and 50f; wood, bone, or paper, for boots or 
trousers, or metal covered with any stuff, 200f and 150f, 
mother of pearl, ivory or shell, 350f and 300f. The duty on 
toys and turnery (//mbeloterie) is raised from 60f to 75f. A 
special class is made for corsets, cotton, wool or linen, 40c 
and 30c¢ each, plain ; 80c and 60c, trimmed;1f 50c and 
If 20c¢ of silk. 

The following was the value of the foreign trade of 
France in the past two years :— 





ImPoRTs. 
————-189..——-$—$—$—.  ——-- —— 1900,-—--~.. 
Francs. £ Francs. £ 
I icici Ss 1,470,763,000 = 58,830,520 ...... 1,422,097,000 = 56,883,880 
Raw materiala ........ 2,222,690,000 = 88,907,600 ...... 2,193,780,000 = 87,751,200 
Manufactures............ 603,005,000 = 24,120,200 ...... 567,094.000 = 22,631,760 
Divers .........s0000000--- 126,797,000 = 5,071,880 ...... 133,847,000 = 5,553,880 
4,423,255,000 = 176,930,200 ...... 4,316,768,000 = 172,670,720 
Exports. 
pene ANG, ee  . 
330 458, ’ 20 ga ‘339 000 32,8°3,260 
FOO ......ccecccecceece eee 932,998,000 = 33,299,920... . ’ = . 
Raw materials ......... Foe oe O00 = 30249,160 .... 821,859,000 = 22,874,360 
Manufactures............ 1,915.458,000 = 76,618,320 ...... 1,847,628,000 =: 173,905,120 
DiV€FS coeccccesscccocecoeee 219,936,000 = 8,637,940 ...... 213,131,000 =  8,525.240 


3,720,121,000 = 148,804,840 ...... 3,703,957,000 = 148,158,280 


The declared values of the imports and exports of coin 
and bullion were as under : 











Imports. 
oa 1890.-—-——~ ————-1889,—---—~ 
Francs £ Francs. £ 
Gold bullion ......... 55,473,461 = 2218938 ...... 193,599,887 = 17.743,996 
Gold coin ........... 61 252,947 = 2,450,118 ..... 144,022,515 = 5,760.900 
Silver bu'lion.......... 22,775 282 = 911,012 ...... 17140,278 = 685,612 
Silver coin ............ 115,123,349 = 4,604,934 ...... 93,486,213 = 3,739,448 
Token money......... 49,671 = ph a 106,030 = 4,240 
254,674,710 = 10,196,988 iieas 448,354,923 =17,934,196 
Exports, 
——---189). —_-—. ————-1839.—-—- —~ 
Francs. Franca, 
Gold bullion ......... 90,815,405 = 3,632,616 ...... 16,425,274 = 657,010 
eek. ee 158,682,099 = 6,347.234 ...... 112,974,474 = 4,518,978 
Silver bullion ........ 13996321 = 559,853 ...... 10,801,621 = 432,065 
Silver coin ............ 93,893,998 = 3,755,760 ...... 91,885,703 = 3,675,468 
Token money ..... es 7,407 = BOG) Lites 1,670 = 68 
357,395,230 = 14,295,809 ...... 232,089,742 = 9,283,589 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, January 12. 


The financial outlook may be characterised as more 
favourable. The shelving of the Federal Election Bill, com- 
monly called the Force Bill, in the Senate was a popular 
move throughout the country at large, and were it not 
for senatorial efforts as to the passage of a free coinage of 
silver Bill, the general financial situation would be called 
fairly satisfactory. But thereis no denying that in West and 
South, to some extent, there is a deeply-rooted sentiment 
favouring the free coinage of silver. In fact, it is quite 
probable that we have got to go through much the same 
sort of a contest with the advocates of the free coinage of 
silver that we had with the believers in the greenback heresy 
some years ago. ‘This silver craze prevades both parties, 
and promises to take up no little share of eon attention 
prior to the next Presidential election. As has been pointed 
out by one paper of keen political perception, there is 
apparently only one thing in sight which could prevent the 
Democratic party from succeeding at the polls in the next 
canvass for the Presidency; and that is, obliterating the 
egregious McKinley error by the committal of a worse one, 
to wit, becoming responsible for the free coinage of silver. 
It looks now as if the Senate would put through such 
a Bill by means of a union of silver State and other 
senators. Several well-informed correspondents at the capital 
unite in the belief, however, that the present House of 
Representatives will not agree to such a measure, and that, 
therefore, free silver coinage will have to go over to the 
LII. Congress, which will be very heavily Democratic. A 
few there are who think that the Republican House of 
Representatives may let free silver coinage through, bu t it 
is very doubtful. Opinions vary as to the attitude of 
President Harrison, there being equally positive declara- 
tions on both sides as to what he would do if such a Bill 
passed both Houses. From this it is fair to presume that 
the prospects of the coinage of silver during the present 
Congress are very dim. nd, if the next Congress should 
be guilty of such action, and the President should permit 
such a Bill to become law, those who are most eminent in 
financial circles profess to regard the outcome as one which 
would portend disturbance and disaster. ‘lhe hoarding of 
gold, its export, its commanding a premium, and a resultant 
upsetting of values and wages, would be sure to react on 
credit in a way which would cause the recent financial panic 
here to appear tame in comparison. ‘I'he views for the free 
coinage oF silver are perhaps as amply stated by Senator 
Plumb, of Kansas, as anyone else. ‘That gentleman 
writes :— ; 

“ According to your theory, the whole national banking 
system might at once disappear, and still the country be 
well supplied with currency, because it would have the 
amount of gold which has been produced. Within the past 
four months there has been presented the spectacle of three 
great nations bracing themselves like athletes, with the 
single and only purpose of holding on to their gold, and 
this because of the ailure of the financial operations of an 
insignificant section of the world. At the present moment 
it is agreed that a handful of men might destroy 
the business of the entire country, and, in fact, of the entire 
world, by hoarding the supply of gold which they have at 
their command. That they could do so to their own 
advantage goes without saying. What despotism of 
government is there which compares with this? Pardon 
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114 THE ECONOMIST. 
me,” he concludes, “ if I take into account the mass of - 
people rather than the handful who possess the gold of t"® 
world.” 

The gentleman to whom this was written, among other 
things, replied (with figures to substantiate it) that “the 
recent panic was not due toa decrease of currency,” and 
that the national bank notes, based as they are on the 
faith of the nation for payment, area “ better security than 
a metal of doubtful value.” It was added that “a further 
large increase of the coined silver and of the currency based 
on it would soon result in a premium on gold. Already 
contracts calling for payment in gold coin or its equivaient 
are becoming more general, and foreign exchange has com- 
menced to rise. A premium on gold would cause the 
withdrawal from circulation of the gold and gold certifi- 
cates. This would bring about a stringency in the money 
market much worse than we have lately experienced......... 
I cannot agree with you that a handful of men could 
destroy the business of the country by hoarding gold,” as 
the stock in this country is estimated “ at $695,000,000 in 
value—much too large for any combination to handle. But 
you may jeopardise the best interests of our country if you 
insist on enforcing the circulation of silver dollars which 
actually are worth only 80 cents now, and will be worth less 
in the future.” 

It is difficult for our national legislators to keep their 
hands off the business world. They seem to believe that 
a statute or two is all that is needed to make the laws of 
trade do their work to the satisfaction of everyone. As a 
matter of fact, no financial legislation is needed at this 
time. The panic is over ; interest rates are normally low, 
and tending downward; money is moving to New York 
from the interior; the banks here are increasing their 
surplus; and prices of good investment securities are 
advancing. 


The general temper as regards the newly-organised 
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quite firm, notwithstanding the relatively heavy stocks 
available when both coasts are taken into account. The 
only complete data on this subject are compiled by Brad- 
street’s, which reports 47,000,000 bushels in the United 
States and Canada, East of the Rocky Mountains, on 
January 1, 1891, as compared with 54,000,000 bushels one 
year ago. But when 13,000,000 bushels of wheat are found 
to be available on the Pacific Coast on the 1st inst., against 
only 7,000,000 bushels on January 1, 1890, the aggre- 
gate for the United States and Canada, both coasts, on 
vanuary 1, 1891, is 60,000,000, against 61,000,000 bushels 
one year ago. On January 1, 1889, the corresponding 
total was 58,000,000 bushels. When these totals 
are added to available stocks of wheat in Australia 
and New Zealand (as per the same journal 3,800,000 
bushels on January 1, 1891), and with these are 
included stocks of wheat (and flour as wheat) afloat 
for the United Kingdom and the Continent from all parts 
of the world, as well as stocks available at Russian, French, 
German, Dutch, and British ports (and other cities), it is 
found that the Australasian, American, afloat, and Enuro- 
pean stocks of available wheat on January 1, 1891, 
amounted to 115,000,000 bushels, as compared with 
120,000,000 bushels on January 1, 1890, and 133,000,000 
bushels on January 1, 1889. In the United States, stocks 
on the Pacific Coast have exceeded expectations, and for 
the first time rail shipments overland are being made 
of California, Oregon, Washington or Idaho wheat 
to St. Louis, Minneapolis, Duluth, Milwaukee, or Chicago. 
This is not, as may be inferred, a bull feature of 
the Eastern wheat market. Never before, so far as 
your correspondent has learned, have available grain 
stocks here continued to increase week after week, 
after harvesting, to the middle of January, with practically 
no check. General trade is of moderate proportions, as 1s 
ee er as 1 customary at this season. West, the weather has been too 
Western Traffic Association is one of favour. Jay Gould} mild to stimulate trade. The year’s bank-clearings are 
is working hard for its SUCCESS, 80 far as appears on | only about 7 per cent. heavier than in 1889, but 20 per 
the surface, though he doesn’t say anything about put-| cent. larger than in 1888. ‘The gross earnings of railways 
ting his International and Great Northern into the Associa- | jn 1890 reported to January 10th are 84 per cent. heavier 
tion ; and with such an array of railway systems and railway | than in 1889. There is no serious improvement in iron or 
managers as have already identified themselves with the | steel, in which the outputs have been materially decreased 
pt —, appears to be a fair prospect for success. | through the necessities of the case. Pig-iron furnaces, with 
ciate’ ioe ane entre in ig gy a capacity of 28,000 tons weekly, in the Birmingham, Ala., 
interest and in maintaining oaan e will be th first oe anaes: and Mahoning Valleys, Ohio, have blown 
that has ever done so ; still that does not sualliniasweiel a tr ag rg ogy ere Roig ee 
reason for predicting its non-success. The differences in the Si eater the aitang pile, 000. ‘Tontile Sheteries do ae) 
ets. _ «= report the prospect bright for an early stimulus to the 
plans of organisation and method of government made | demand, a strikes are a good deal more prevalent in many 
since the last reference to the subject in this correspond- | industrial lines than they were thirty days ago. Cotton is 
ence are not vital. There is to be an advisory board, and | somewhat stronger, but wool is barely fi 
arbitration is to form an important element. Already a om, , 
little cloud has arisen through the introduction of a resolu- senenenete anes 
tion in Congress by a Granger Congressman looking to the 
appointment of a committee to determine whether the new 
Western ‘Trafic Association and its plans would, in operation, 
contravene the inter-state commerce on other lines, and 
whetherthe combination is or may not become a conspiracy to 


hold up railway rates against the public interest. Your | to the market, yet it does not seem that business is likely 
correspondent has talked with a few quite prominent railway 


l aw to materially improve. On the other , it is necessary 
officers respecting the new Association, and regrets to have | to state that a. is no eee ae propa- 
to confess that not one of them could (or did) say anything | gated abroad to the effect that affairs in this country 
more encouraging than “it probably wouldn’t amount to| are drifting towards a crisis. There is no such thing in 
much.” It is worth noting in this connection that exist-| view, and the worst that could happen is a fall in the 
ing railway associations other than the ‘Trunk Line] market value of a number of shares. The banking com- 
Association—those which the Western Traffic Association | munity appears willing enough at present to support an 
is designed to supersede—cost not less than $1,500,000] advancing movement which the operators are trying to 
a oreem to keep in operation. This is on the authority | organise, but neither can do much seeing that the public 
0 yr of the more experienced of the railway men referred | hold aloof. The latter are evidently afraid of further develop- 
to above. And he added: “Suppose the total cost of| ments, and refrain from buying. Their interest in Stock 
mentee a these associations throughout the country | Exchange affairs seems to be limited to watching the oppor- 
7 amor only ee per annum ; it will be recalled | tunity for selling without loss what they bought some time 
- is an as to eanee out of the earnings of the com-| ago at high prices. ll this isa check to any vigorous 
on a . eens. i it worth that sum, judging by the Te ns forbids the hope of an improvement until 
there is a thor iti 
The Government announced on the 10th inst., that the | of trade. For t : et [ oe ea 
domestic crop of wheat of 1890 was(practically) 400,000,000 | condition. mites . 
bushels, or 90,000,000 bushels less than in 1889, about} Domestic Funds have been more animated than for some 
16,000,000 bushels smaller than in 1888, and about] time past, but the Three and a-Half and Three per cent. 
50,000,000 bushels less than the average annual produc- | Imperial loans have declined. ” 
tion for the past decade. The price of wheat still remains Three and a-half per cent. Prussian Consols have ad- 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


BERLIN, Jan. 20. 
Money has become cheap and liquid, and ease is returning 
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vanced. German, Austrian, and Russian preferred bonds 
have also risen. American preferred bonds have remained 
steady. Argentine and Buenos Ayres loans are quoted 
lower than last week, but Austrian, Russian, Portuguese, 
and Greek Funds are slightly higher. 

In regard to the Argentine finances and pending arrange- 
ments, there exists here an apparently growing discontent, 
and the intervention of the German Foreign Office has been 
asked for in order to obtain from the Argentine Govern- 
ment full protection for the interests of the German 
creditors. ‘The Argentine Government have given satis- 
factory assurances, and their agent, Dr. Plaza, is now here 
to negotiate an issue as favourable to both parties as 
can be arrived at under the circumstances. 

The slight decline in the Imperial Three and a-Half and 
Three per cent. loans is commented on, for the point is of 
importance considering the vast sums which the Imperial 
Government is about to issue. Under normal circumstances 
these loans should advance now, since money is flowing into 
the Bank and into the ordinary channels. It is said that 
the financial agents of the Imperial Government are selling 
Three and a-Half per Cents. in the market, and that this 
interferes with the sales of the syndicate who have sub- 
scribed the ‘Three per cent loan, and who are reported to 
sell but slowly. The success of the French loan is being 
held out as an example to the German financiers, and the 
Government, in their turn, have taken measures to increase 
the facilities for the sale of the loans. In the provinces 
various offices connected with the Financial Department 
will receive subscriptions, and many other measures are 
being taken with the same view. Unmitigated approval 
these proceedings do not find, for there are those who 
maintain that all this interferes with the interests of banks 
and bankers, whereas everything should be done to stimu- 
late their interest in the welfare of the national loans. 


It is extremely difficult to decide on the merits of this 


discussion. It would have been better if the interest on the 


National Debt had been left at 4 per cent., instead of 
reducing it to 34 and 3 per cent., for the average investor 
in this country is compelled to look out for higher rates. 
In Germany a greater fraction of the savings of the 
nation are absorbed by industrial and commercial enter- 
prise than—in proportion—in France and many other 
|| countries. 


Yesterday large purchases of gold took place for the 


account of the Russian Government. Notes declined. It 
is thought that these purchases, which have been interrupted 
for some time, will be extended after the issue of the new 
Russian loan. ‘The latter amounts to 80,000,000 roubles, 
or 258,560,000 marks (£12,928,000), at 4 per cent. interest, 


and is exempt from the stamp tax. 

The annual report of the Royal Seehandlung states that 
in 1890 the cash transactions amounted to 1,005,935,675 
marks (£50,296,783), against 720,365,921 
(£36,018,296) in the previous year. 

The Prussian Budget for 1891-92 contains the following 


i] statement of the debt on April 1 :—Capital, 54,022,500 
marks (£2,701,125) 34 per cent.; 3,592,667,850 marks 


(£179,633,392) 4 percent. ; and with all the other items 


i} the debt amounts to 5,834,782,604 marks (£291,739,130). 


The intensely cold weather and the heavy snow-falls 
have interfered to a large extent with trade. From several 
parts of the country it is reported that the railways have 
not cars enough to shift the coal accumulating at the 
depots. Worse is feared in spring, when the frozen rivers 
will thaw, and cause destructive inundations. _ 

The iron and steel trades are far from enjoying that un- 
paralleled prosperity which fell to their lot in 1888 and 
1889 ; but special reports show that they still enjoy a fair 
degree of prosperity, and that, as a rule, they are far from 
doing a lene business. Silesia reports that the 


1] rolling-mills have plenty of work. In regard to the much- 


spoken-of iron works in Savona (Italy), connected with 


lithe Bochum Union, disadvantageous reports are again 


current. ‘They refer, however, more to the future than to 
the present. 

The negotiations between the German and the Austro- 
Hungarian Governments in regard to a commercial treaty 


}| are watched with growing interest. Donbts are still enter- 


tained as to their success, but it is at least certain that the 















marks 


year, and has been extended. In ev 
of objects insured, and the receipts from premiums have 


understanding. It is taken for granted that the import 
duties on cereals will be reduced, though their abolition is 
quite out of the question. 


Commercial connections with Brazil are being assiduously 


promoted, and the hope is expressed that Germany will 


assume by degrees the superior commercial position hitherto 
pesesener by France in that country. Asa matter of fact, 
arge orders in rails and railway material have recently 
come to this country from Brazil. 

In 1890 emigration via Bremen increased from 
102,923 to 140,410. The increase is due to the large 
number of foreign (Russian and Polish) emigrants, most of 
whom went to Brazil. 

It is within recollection that in 1888 an English company 
tried to construct a large seaport at Nordenham at the 
mouth of the Wezer. So many difficulties were thrown 
in their way that the project had to be abandoned. 
Nordenham is a large depdt for the petroleum trade, 
The North German Lloyd has now started there a 
steamship line for passengers and freight. 

''wo banks are trying to obtain a concession for the 
establishment of a Crédit Foncier in Luxemburg. 

The stock market was depressed to-day, and rumours 
as to failures in London in connection with South 
American affairs were current. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


VIENNA, January 20. 

The steady rise of prices on the Stock Exchange, which I 
noticed in my two last letters, has given place to a slight 
reaction, which did not, however, come as a surprise, since 
it was but the natural consequence of a tendency to exag- 
gerate the rising movement. ‘The fall of prices did not 
involve the Note Rente which Austria and Hungary have 
in common, the Silver Rente, the Austrian and Hungarian 
Gold Rente, which has even attained a higher quotation ; 
the two premium loans of 1860-4; the shares of the Union 
Bank, the Austrian Mortgage Bank, the Prague Ironworks, 
nor the shares of the Galician Karl Ludwig Railway. The 
reason why these stocks rose in price was partly because 
the Austro-Hungarian Bank reduced its rate of discount, a 
fact which was also very welcome to our discount and 
credit banks, because tieir coffers are still filled with 
new emissions, such as the debentures of the Elisabeth 
Western Railway, the Galician Karl Ludwig Railway, the 
bonds of the loan of the Crownland Moravia, those of the 
City of Trieste, and the loan of Bulgaria, a part of all 
which still have to be disposed of to investors. 

Some time ago I mentioned the total amount of Austrian 
emissions of 1890, which was so slight that the market 
enjoyed a certain tranquillity in consequence. The figures 
of the Hungarian emissions during 1890 are now published. 
Twelve new banks were founded, with a capital of 8,240,000 
florins, whilst the capital of two older institutions was 
raised by a total of 3,024,000 florins. In Budapest there 
were founded the Bank for Commerce and Industry (five 
million florins), the Commercial Society (1,250,000 eo 
the Bank of Discounts and Securities (1,000,000 florins), 
the Bank Shares Company (300,000 florins). ‘The capital 
of the Hungarian Creditbank was raised by three million 
florins, that of the Budapest Bank Union by 500,000 
florins. Sixteen saving banks were founded, with a 
capital of 650,000 florins, the National Savings Bank 
of Budapest raised its capital by 1,600,000 florins, the 
Savings Bank in Nyiregyhaza by 50,000 florins. An in- 
surance company was founded with a million florins, and 
the Risostiien Insurance Company added 500,000 
florins to its capital. New industrial companies were 
founded with a total capital of about nine millions, the 
number of companies being thirty. ‘I'he principal ones are:— 
Upper Hungarian Mining and Ironworks Company 
(2,000,000 florins), the Hungarian Sulphuric Acid and 
Artificial Manure Company (900,000 florins), Sugar Manu- 
factory in Selyp (800,000 a &e. : 

Insurance has developed well in Hungary during the 
branch the number 


negotiating parties are doing their best to come to some! much increased. This is a proof that the population is 
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wing out of the simply agrarian condition into one of 
arte economic development. The post cheque business, 
which did not exist in Hungary before 1890, has also 
developed very considerably. The latest returns of the 
Austrian and eoenalen savings banks show that at the end 
of 1889 the number of savings banks was 868, with deposits 
worth 1,677 million florins (£139,750,000), that is to say, 
105 millions (£8,750,000) more than at the end of 1888. 
The deposits were invested in the following manner :— 























Savings Banks. 
402 { 427 | 39 ' : 
Austrian. | Hungarian.| Croatian. | Total 
= eS | ————— eee | el 
Florins. | Florins. | Florina. | Florina. 


Deposite .......csescseseseeesesees-+-| 14230,500,000) 419,000,000 | 22,700,000 | 1,677,000,000 
Of these there were invested iv 
784,400,000} 158,500,000 | 


Mortgage loans .. ............++. 6,600,000 949,500,000 





Securities............. 301.100,00; 64,700,000 4,100,000 , 949,500,000 
Discounte ... ....... 53,400,000! 179,400 000 | 11,600,000 | 244,400,000 
RN IIS Bc eccsinn we oven ceiest 12,000,006) 13,000,000 | 1,600,000 | _ 27,300,000 
Divers investments 132 100,00 85.400.000 1,000.000 | 188 500,000 


The returns of the Austro-Hungarian Lloyd show that the 
receipts during the first eleven months of 1890 were 
7,308,576 fl(£609,048), that is, 216,316 fl(£18,026) less than 
in 1889. ‘The length of voyages undertaken was 1,531,423 
sea miles, that is, 104,930 less than in 1889. 

The floating debt of Austria at the end of 1890 showed 

hat the Exchequer bills were much less than in the pre- 
ceding month, amounting to 41,633,850 fl (£3,469,487). 
The notes of the State have increased to 370,361,103 fl 
(£30,863,425). 

‘he Anglo Bank has teen granted a concession for 
founding an Austrian Electricity Company, which will be 
undertaken by Siemens and Halske. ‘The International 
Electric Society, which has adopted the system of trans- 
mission for long distances, invented by Ganz and Co., has 
already undertaken the illumination of Rome, of the 
Imperial Palace here, and of many cities and manufactories. 
‘The works are situated on the Danube. 

A compiled table of the Austrian and Hungarian invest- 
ments shows that the different classes of securities bore 
interest at the end of 1890 in the following proportion :— 


% te 
POMOC GIA MAABOR | cocciseeiniesscccccscvsveved from 44 to 5 
SMITE RINNE 55 csiciceniacducnadesic biskose » 36h » 
Mortgage bonds, notes .................. i cen Oe 
Mortgaye bonds, gold .................. a. oe 
Railway debentures ...................68 oop 
i, i ee ee 
Gold debentures 


bapeat bisshorbetsisbeuacoes » St » 4 

The Hungarian steam mills were, thanks to the excellent 
quality of their tlour produced by a clever mixture of 
different sorts of wheat, so busy during 1890, that the 
prices were higher than those of the Russian, Indian, and 
American products. The fall in the price of silver, and 
the reduction of the gold premium, caused this trade to 
suffer severely, but, owing to the excellent harvest of 
1890, business has again improved, and between September 


and December the steam flour mills of Budapest produced 
650,000 double ewts every month. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 





First 
Capital Pay ment Further 
Applications, thereon. Liability. 
> 
Amount previously subscribed ......... 3,089,775 .. .0 ° sti : 
ou Pans sa the week— ie 
Medonian Boos and Shoe £5 shares ... %,000 ...... MP - scenes 
Uhatterley-Whitfield Coliierics,2!0shs. 400,000 ...... 25000 or 380 00) 
Cromwell Hot. 1, £1 snares ..... BORIIO: vcvscas 6,250 ce 18,750 
Eastern Mortgage and Agency, 44 % ra 
DE cette Cc ol ee 
Freshwater, & . Railway 5 % Dens .. I ei hit i> Citas wy Chas 
Imperial Russan Goverament Con, |= 2 
version 4 % Bonds ..................... 12,656,000 ...... 
ne Finance 44 5, Deb., 
BB BLS cesses 0. coverecssseesscensees 615,009 ...... 0 ‘ 
Natal Lovernment os inscribed Stock 2,110,000 _.. 102500 aay 008 500 
Nizam’'s State Riis. 4° Debs., at £101 202.000 ......  _—_—e 192,000 
WR, oe. cei ct 200,000 ..... 10,000 |... 190,000 
Sun Lite of India, £10 shares |... 150,000 15,000 000 
Union Debentures, 44°, Leb. ~ 200,000 = 10,000 1... 190,000 
To‘al for week ae 3,955.000 
Total subscribed to date in— * Total subscribed foryear— 
z 
PT IO cio sais eeenen essences MM 
6,180 832 | Sill edinsantnpsnirennmncetes 18.486 000 
19,030,745 | RBBB... cccccscccossscssesscees. 1600,149,u 0 
9,439 587 | RRR eater 98,066,010 
DARN FID ocscvecdsscscsccesenecevceg 01,074,000 
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We have received the following prospectuses :— 


Chatterley-Whitfield Collieries (L).— Share capital, 
£400,000, divided into 20,000 6 per cent. cumulative 
preference shares, and 20,000 ordinary shares of £10 each 
The preference shares are preferred both as to dividend and 
capital. Also 2,000 5 per cent. first mortgage debentures of 
£100 each. he company has been formed to acquire the 
freehold and leasehold properties in North Staffordshire, 
known as the Whitfield Collieries, the High Lane, 
Catherine’s Fields, Dog Croft, and Pinnox Estates, the 
Bucknall collieries, and the Chatterley collieries, iron stone 
mines, and iron works, and other property lately belonging 
to the Chatterley Iron Company (Limited). The purchase 


money is £445,000. ‘I'he list will open on Tuesday, and 
close on or before Thursday. 


His Highness the Nizam’s Guaranteed State Railways 
Company (L.)—Capital, ordinary stock, £2,000,000 ; 
authorised issue of £4 per cent. mortgage debentures, 
£2,900,000, of which have been issued £1,000,000, Further 
issue of £200,000 £4 per cent. mortgage debentures (being 
part of the above £2,000,000 debentures authorised by the 
contract made December 27, 1883, between the Gevern- 
ment of H.H. The Nizam and the company with the con- 
sent of the Secretary of State for India). Issue price £101. 
The debentures for the time being in issue of the authorised 
£2,000,000 rank as a first charge upon the entire under- 
taking of the company. They are also secured upon an 
annuity payable under the contract with H.H. The Nizam’s 
Government, by which the Government absolutely guaran- 
tees to the company 5 per cent. per annum upon the total 
paid-up share and debenture capital for twenty years from 
the time when each individual sum shall have been paid 
to the company’s bankers, or credited as paid up. ‘The 
present issue is made in order to pay for more rolling- 


stock, build adequate workshops, Kc. ‘The list opens and 
closes on Wednesday. 


Imperial Colonial Finance and Agency Corporation (L.). 
—The London and Westminster Bank, Limited, will 
receive applications for an issue of £500,000 Four-and-a- 
Half per Cent. Debenture stock, at £103 per £100 stock, of 
the Imperial Colonial Finance and Agency Corporation 
(Limited). The debentures are redeemable at the option 
of the corporation at 105 per cent. on and after January 1, 
1911, or by purchase, and form part of a total issue 
limited to the amount of the subscribed share capital of the 
corporation for the time being. The premium on the 
present issue, less expenses, will be carried to reserve fund. 


Union Debenture Company (L.).—The directors are pre- 
pared to receive applications for £200,C00 Four-and-a-Half 
per Cent. Deberture stock, forming part of a total issue 
limited to the amount of the subscribed share capital of the 
company for the time being. ‘The issue price 1s £100 per 
£100 stock. The whole of the debenture stock will be 


secured on the property of the company, including its 
uncalled capital. 





PUBLIC INCOME AND EXPENDITURE. 



































REVENUE. 
| RECEIPTS — . _-—-RKECRIPTS.-—\ 
Estimate | Aprill, April], | Week , Week 
| for the | 1890, to | 1889,to Ended | Ended 
Year | Jan.17, | Jan.18, | Jan. 17, | Jan. 18, 
| 1890-91. | 1891. | 1890. | 189). | 1890. 
|e | 2 & 
Customs .......ssessseersecnnes ) 19,116,006; 15,723,900, 13,413,000! 354,000! 344,000 
PEXCIBE «o.eessesseesssesssqeseesseee) 23,722,000) 21,069,000 19,954,000! 688,000! 772,000 
StAMPS .........secesseeeeesserees| 13,572,000) 11,180,000) 10,580,000} 230,000! 200,000 
Land Tax and House Duty...) 2,490,000 845,000, 890,000 180,000, 170,000 
Property and Income Tax ...| 13,200,000! 5,717,000, 5,502,400) $0,000) 802,400 
Post OfFCE o..scsecsereesseseeeeee| 9,670,000) 7,630,000! 7,390,000) Os 
Telegraph Service .............. 2,470,000; 1,925,000 1,820,900) in : 
Orown Lands ...............0..0..! 430,000; 325,000! 325,000 * 
Interest on Purchase Money| ont Ta 
of Suez Canal Shares, | 
Sardinian Loan, &.......;  240,000/ 241,935 173,896 ws} awe 
eons 2,70U,000) 2,219,366, 2,660,824) 56,134) 130,680 
Total Receipts .......... 87,610,000, 66,875,301) 65,70e,150) 2,38213%, 2,418,630 
ES | SEE ee — an } —— 
EXPENDITURE..................| 87,672,000 70,207,916 68,511,216 1,425,000! 1,072,700 
+ Gi > 
Balances—Bank of England ..... ......scce+-essscsesseeeecesees ..| 1,476,881) 822,165 
Do  BankoflIreland ............... | 306,501] 228,505 
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OTHER RECEIPTS. OTHER PAYMENTS. 


























April 1 to! April 1 
! | Ap \April 1 tojApril 1 to 
Jan. 17,91 Jan. 18,'90 iam. 17,'91 aoe 18,'90 
Advances repaid: £ £ Payments in con. & 
Bullion, &c. .... 1,580,054! 1,643,4 aan with the 
Imperial Defence Redemption of 
Act, 1888 ......... 1,652,220 ‘ag IE cto gibacaabics 42,551 
Money raised by Advances :— 
Treasury Bills to Bullion, &c. ......| 1,230,000] 1,650,000 
replace Exche- Imperial Defence 
quer Bills paid Act, 1888 ...... 550,000 
off eee eseecese ce oes wa ove Redemption of 
Mon’y raised under Funded Debt..... 5,056,899] 18,920,000 
the National Debt Treasury Bills paid 
Redemption Act, off (net amount)) 508,000} 297,000 
1889, by Treasury | Exchequer Bills 
Bills, &c. = OEE sascsesesies: 62,100 
amount)........... | 4,711,279, 18,678,952] Exchequer Bonds! 
Deficiency advan.) (Ca Railway) 
ces (unrepaid). .| va 250,000 valk Os ninctnn: tas ove 
| + Surplus Income 
| | appliedto redu 
i B Debt .........00000 : 788,982 
* Exclusive of transfers to the Local Taxation Account:— 1890-91. 1889-90 
£ & 


Excise Beer and Spirit Duties .............c008 6 os 
In respect of Customs Duties .............csceceeeeee 
In respect of Excise Licences .........cscs0sesseee08 2,354,419 
In respect of Probate BN a iencnnsanesnninenceninn ui TSTOAGE — cenees 1,473,520 


£1,000,000 applied to repay Bank advances for deficiency in 1890-91. 











TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the 
writer. 








Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An AocounT pursuant to the Act 7th and 8th Victoria, cap 32, for 
the Week ended on Wednesday, Jan. 21, 1891. 
ISSUE DEPARTMENT, 
£ | £ 
Notes issued ......... 40,473,140 , Government debt... 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 24,023,140 








40,473,140 40,473,140 
BANKING DEPARTMENT, 
£ | £ 
Proprietors’capital... 14,553,000 |Government securi- 
SEED scanenideiinannons ee. UL ee we 9,453,543 
Public deposits*...... 5,959,296 | Other securities ......_ 30,402,817 
Other deposits......... 32,686,130 PRN Sins crrcxnnsle dsasian 16,251,385 
Seven-day and other ‘Gold and silver coin 803,104 
BE setmncesnnn SERIE! 
56,910,849 56,910,849 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. : 
Dated Jan. 22, 1891. F, MAY, Chief Cashier, 


FRIDAY NIGHT. 


The preceding accounts, compared with those of the previous 
week exhibit :— 





Increase, Decrease 

£ £ 
Circulation (excluding Bank post bills).........+ oaee des 294,655 
PRU TONED vesise. occcsconsssvcseee. sinercnsistsovenssessis 2,205,036 tas 
Other depusits ............sccccereee soeasscasecedseseoceces °° soe 1,262,709 
GOVESFHMONE SECUTILICS ...00ccccccccovsccscscecacsesecesess “e 123,735 
NINO... «css copicansdibbannaesnpianphaageuecessreeel 871,105 me 
RIIIIN nas scechhssuccesads absnnssddavancoblacabaesvarisbedeseneene oss 190,478 
BOOOG «5, ach occihasasivbosthicboresxcathsiaduetverien heniaeeatiens 83,612  .ccccvsereee i 


P5EBET  ceccercees . 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Jan. 21, 1891 :— 


| 





ee eee 4 iiccciaeasieitae cue as == 
| Gola | Securities Esl, 
in from Circulation n §3 
Date. (Coin and Abroad, or (excluding De ite. Banking | a2 
| Bullion. out for Bank Post | posits. Depart- Reserve. .. | 
| Export. | Bills). | ment. | rg 
| | | nm 
emit D ep ole a en en Siar Ee eee 
we £ ae ee Ye ee 
Oct. 29 19,759,462 61,000 in 24,606,555 32,600,417 3°,950,177 11,602,907 3545 
Nov. 5 19,544,513 71,000 out, 24,788,005 (31,862,354 38,626,003 11,206,508) 244 — 


12 19,137,451 66,000 out 24,482,675 33,178,400 40,018,577 11,104,776 33}! 
19 22,557,547 3,321,000 in) 24,456,225 40,457,916 43,913,92y 14,551,622 353 6 
26 (24,683,076 1,935,000 in! 24,630,510 38,823,283 40,315,124 16,502,566' 424 — 
Dec. %'24,895,849 132,000 in) 24,673,035 36,627,007 87,912,806 16,672,314 454 — 
10 24,831,755 75,000 out) 24,271,720 36,562,424 37,513,880 17,007,035 4645 
17 24,275,040 640,000 out) 24,061,970 37,552,749 388,744,208 16,763,070 444'— 
©4 /23,338,12;! 179,000 in| 24,893,285 35,674,508 38,741,466 14,894,842 i14 — 
31 23,465,534 91,000 in) 25,134,170 39,814,589 42,685,289 14,501,664 37 — 
Jan, 7 (|24,143,860 423,000 in| 25,065,215 (38,739,541) 41,365,756 15,531,645 40 | 4 
14 /25,016,722) 346,000 in 24,667,560 37,703,099 39,113,990 16,799,162 444 — 
21 '24,826,244' 713,000 out, 24,221,755 338,645,426 89,356,500 17,054,489 434 35 


css 
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Subjoined is our usual table, affording a comparative view of the 





Bank turns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
te, as well as ten years 


= corresponding with the present 
k, viz. : 





At corresponding dates| Jan. 26, | Jan. 25, | Jan. 23, | Jan. 30, | Jan. 21, 























with the present week. 1881. 1888. 1889. 1889. 1891. 
Ctroulation (excluding) | TS Tc aa. oe 
Bank post bills)..... eves] 26,013,240 23,468,465 23,446,190 23,860,920 | 24,221,755 
Publio deposits ............ 5,670,664 4,721,896, 4,909,471 5,977,204 | 6,959,296 
Other deposits ............ 24,748,953, 25,936,192, 25,411,540 22,836,453 | 32,636,130 


Governtnent securities...| 14,353,300 15,351,848 14,561,197, 14,623,280 | 9,453,513 


Other securities............, 20,551,582 19,303,657, 19,085,149 20,816,354 | 30,402,817 
Reserve of notesandooin| 13,673,0./2 14,069,293 13,992,102 11.5$1,327 | 17,054,489 
Coin and bullion ......... 24,686,242, 21,337,758, 21,238,292 19,241,347 | 24,826,244 
Proportion of reserve to } 

abilities ..,......ccccccess oe 454 % 453% | 40% 433% 
Bank rate of discount .. 33% 3% 34 % , €2 34% 
Price of Consols............ 98 102} 99 | OTA O7 ta 
Price of silverperoz ...| 5ljd | 443d | 42§a | 44id 45d 
Average price of wheat...) 428 4d 808 lid | 808 2d 303 2d 82s Od 


Exchange on Paria(short) 25.32} - 374 25.233-28} 25.26}-31} 25.23}-25.30 25.35 - 40 
— Amsterdam (short), 12.24-3$ , 12.0}-1} | 12.14-24 12.2)-23 12.04 - 14 
— Hamburg (3 ental 20.85 20.46-50 20.52-56 20.68-20.72 20.51 - 55 

Clearing-house return ...\ 92,994,000 102,220,000 128,917,000 139,043,000 | 141,687,000 


* New 23 per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1881 an excess of £4,197,371; in 1888, an 
excess of £6,632,535; in 1889, an excess of £5,426,391 ; and in 
1890 an excess of £2,020,099. In 1391 there is an excess of 
£2,283,313. 

In 1888, at this time, the money market was stagnant, and rates 
had a downward tendency. On the Stock Exchange there was 
little feature of importance. 

In 1889, the money market was weak, and the Bank rate of dis- 
count was reduced from 4 to 34 per cent. Business was restricted 
in most of the Stock Exchange departments, and the account 
which was current at the time was a very light one. 

In 1890, attempts were being made to engineer the money mar ket 
by the artificial import of ve from Russia, and although rates for 
loans were hard, discount rates were drooping. Dealings on the 
Stock Exchange were restricted, with little feature. 

The following figures from the official returns snow the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total’ in- 
crease or decroase to date in each case. 
___(000's omitted.) 

| 


'“Fourtha” of the 





Weeks | Total | Stock Exchange 









































| ¥ , 

Ending. Pay Days. | Console Pay Days. Month, 
Date. | £ Date. ee oe ee ee 
Nov. 5 1890 143,417, July 31: 69,059, Feb. $&, 30,888, Feb. 4 22,647, 

ED. avnses 131,103, Aug. 14 60,970, Mar. 3; 32,057, Mar. 4) 22,022, 
BB sina 176,600, 23° = 63,116, April 8) 80,804, Aprilt 3 80,854, 
i conted 114,216, Sept. 11 69,403, May 5) 27,072, May 3 26,285, 
Dees. 8 veessi | 172,733, 25) 63,570, |June 2) 84,878, June 4) 22,081, 
10 ...0..| 116,563, Oct. 10, 63,375, |July 2) $0,445, July &) 25,787, 
Re nteuws 156,870 29° 6u,501, ‘Aug. 1) 81,963, ‘Aug.} 6) 31,169, 
24 ......; 123,393, Nov. 14 64,738, Sept. 1) 26,268, Sept. 4) 20,467 
Betaoa | 155,623, 27 62,153, Oct. 2) 20,966, Oct. 4! 23,445 
1sv1, | Dec. 12 61,020, Nov. 5} 26,414, Nov. 4) 21974, 
eS j 151,724, 3u' 47,803, Dec. 1) 20,855, Wec. 4) 20,246, 
BO csaes] 163,679, | 1891. | le@l. | lo9l. | 
OF uci, | 1416s7 Jan. 14 49,374, Jan, 5, 28,016, Jan. 3" 23,786, 
Total, 1891... 457,105)... 49,378 | ws 28,016, |. | 23,786, 
Jorrespudg. ay gas ate i a Se 
aoe na } 461,607 | wm. =| 65,767 | wee 31,073, | =| 24,100, 
Inc.orDec. ||- 4,499 oe — 16,393, | .. j— 3,057, | «ws. |— 834, 
in lsu. } = OV % one m= S60 2} tse = ws % oo | 183% 
Gross total) —_—__ cena —— — 
in 1890 .. | 7,S01,045, 1,416,543, | axe 358,598, | w. | 289,107, 
Do ¢9 . | 7,615,768, tee LOBE BED, | sce | 851,09), | v0 | 280,117, 
Increase! | 132,252, | 77,701, — 6,0 '8, | eve — 4,0, 
inls890...f| = 247 ew h7 7% ! tS 20% soe 2.” OSE 





* The“ Fourth” fellon Sunday. _¢ The ‘‘ Fourth” fell on Good Friday, 
] The ** Fourth” fell on Bank Holiday. 


The following is the Manchester Bankers’ Clearing :— 





oa Years. ——~\ 
1890. 1889, 
£ “& 
WA ic. cis. cdcavn von ddeoes vedcekind dus tolecnessvesunctdteds ae eet iuctunios 150,291,081 
Increase in 18€0.......... £11,728,551 = 7°8 per cent. 
1891. 1890. 
& & 
Week ended Jan. 19  ...coce sorrescoeccsccccescoccosess 7,160,256 6,747 267 
Week euded Jan. 17  ...rccccrrocescsessecrsresersvecs BSLOTI — cocsocce » 3,248,553 
16,479,033 9,901,120 


Increase in 1891..... .++-++-+.---£487,N18 = 49 per cent, 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 

BANK OF FRANCE. 


| / | 


‘Comparative Increase 




















Jan. 22, Jan. 15, | Jan. 23, or Decrease. 
| Lee, 1801. | 180, | 
Last Week. Last Year, 
Assets. £ | at ye Bead £ 
Coin and bullion—Gold.. 45,166,000 44,952,000 60,037,000 + 213,000 — 4,872,008 
Silver.. 49,688.00 49,623,000 40,745,000, + 66,000 — 57,000 
Discount and Advances... | 64,644,000 81,407,000 44,761,000) - 16763000 4-19,583,000 
LiaBiLITIES. j 
WOEES oc rcccccccscccccesccccevecs 127,480,000 128,900,000 127,957,000! - 1,420,000 — 477,000 
Government deposits ....... 13,305,J00 16,203,000 9,078,000! ~ Z,995.000 + 4,227,000 
Private deposits ..........+ 23,964,000 34,619,000 ION WOOT 6,175) 
\ i t 
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IMPERIAL BANE OF GERMANY. 






























































ee ee | Jan. 19, | Jan. 7, | Jav. 17, { stl caell 
| {fen | Teor | an00.” (Lass Week| Last Year. 
Ananrs. , aap oe TT £ 


Cois and bullion ............| 39,496,000| 38,507,000! 
Discout ts and advances ...; 30,321,000, 34,323,006 

LIABILITIES, 
Notes in circulation 


| 50,133,000) 52,900,000 
Ourrent accounts 


. 16,492,000) 16,666,000 
AUSTRO-HUNGARIAN BANK. 


| Jan. 15, Jan. 7, , Jan. 13, | 


39,479,000,— 2,767,060] - 9,346,000 





| 180i. 1891. | 1890. (fast Week. Last Year. 
Assets. Pee Re ESS Fe i Ee 
Coin and bullion—Gold.. | 5,417,00C) 5,410,000, 5,435,000 + 7,000'- 18,000 
o- Silver ..' 16,567,000) 16,555,000) 16,247,000\+ 12,000 + — 320,000 
eee and advances .. sant pee 21,630,000, 17,747,000) — 1,338,000)-+ 2,564,000 
AABILITIES. } . | | 


Circulation seveesnseeneseaes 


42,924,000! 43,188,000! 41,122,000; - 1,164.000}+ — 902,000 
NETHERLANDS BANK. 





Jan. 17, ; Jan. 10, | Jan. 18, , { 
| J89l. 1891. 1890. |Last Week Last Year. 
Assrts. £ £ | £ £ £ 
Coin and bullion—Gold..; 3,499,000) 3,344,00€, 5,062,000'4+ 155,000’ — 2,563,000 
_ Silver... 5,438,000) 6,434,000) 5,827,900'+ 4,000 — 389,000 
Discount and advances.. 9,973,000, 10,381,000 ; 10,694,000'— 408,000 — 721,000 
LIABILITIES. | | | | 
Notes in circulation ...... 16,816,000 17,178,000 18,626,000 — 362,000 — 1,810,000 
NS ee 289,000 416,000 1,508,000 -  127,L00 — 1:219,000 
NATIONAL BANK OF BELGIUM. 
Jan. 17, | Jan. 9, , Jan. 16, ; 
1891. 1891. 1890, ‘Last Week Last Year. 
ABSsrTs. | £ £ £ £ £ 
Coin and bullion............ 4,030,000 4,072,006 4,186,000 -- 42,000 — 156,000 
Discount &6. .......000 14,729,000 14,632,000 12,601,000 + 97,000 + 2,128,000 
LIABLLITIRA, } 
Circulation............ssc0000. | 16,239,000 15,874,000: 16,052,000 + 365,000 + 187,000 
ED Sascupsenctonssecrneioue 2,972,000 3,104,000 


___ 569,000 —_ 132,090 + 2,403,000 
BANK OF SPAIN, 


- 


; Jan. 10, | Jan. 3, | Jan. 11, | 
1891. | 1891. 1890. |Last Week Last Year. 
Assets. £ £ | £ £ &£ 
Coin and bullion ............ | 10,560,000 10,712,000 11,272,000 - 152,000'- 712,000 


Discounts and advances... | 43,088,000 


43,296,000; 40,673,000 — 208,000 + 2,415,000 
LIABILITIES. | | 
IE icccmnnietnsinea 29,720,000 29,544,000 29,545,000 + 176,000 + 174,000 
ID seesesoxbocustancenorete 17,928,000 17,772,000 16,133,000. + 156,000 + 1,745,000 
NEW YORK ASSOCIATED BANES. 
Jan. 17, , Jan. 10, ; Jan. 19, | | 
1891. 1891. | 1890. Last Week.) Last Year. 
AssrrTs. £ £ £ £ £ 
IRI coc ticcsctexsceverseoee 17,160,000! 16,220,000) 16,489,000 4+  940,000'\+ 680,000 
Legal tender...........00000. 6,600,000) 5,960,000) 6,100,000 + — 640,000 + — 506,000 
Loans and discounts ...... 76,680,000, 76,800,000; 80,724,000 — 120,000)- 4,040,000 
LIABILITIES. ; | | 
Ciroulataon  .......cccscsccees 720,000; 700,000 740,000 + 20,000 - 20,000 
Net deposits .... ........006 79,640,000) 78,060,006 84,060,000 + 1,586,000 - 4,420,000 
Raserve (Specie & Notes)) 23,760,00€ 22,180,000 22,580,000 + 1,580,000 + 180,000 
Legal Reserve 


ee ena | 19,910,000 


19,515,000 


, | 19,91 115,000 21,015,000 + — 895,000 - 1,105,000 
Excess of actual reserve..! 3,350,000 2,665,000 


1,565,000 + 1,185,000) + 2,265,000 

Discount and Loan Market.—After remaining at 4 per 
cent. fora fortnight, the Bank rate was on Thursday reduced 
to 34 per cent., and the discount houses immediately 
reduced their deposit allowances to 14 per cent. for money at 
call, and 1? per cent. at notice. 
rates had sunk to so low an ebb as to render 4 per cent. 
quite ineffective to influence the foreign exchanges, the 
reduction caused little surprise, and it looks as if the 
Bank directors might just as well have reduced the rate 
the whole point, to 3 per cent. During the week ended 
Wednesday, £173,000 in gold was withdrawn from. this 
country, principally for Holland, and in spite of a reduction 
in the Bank rate there, from 4$ to 4 per cent., a little 
more has been exported thither since. There has been but 
a meagre amount of business in our discount and loan 
market during the week, andthe Bank rate alteration had 
very little effect upon quotations, which have continued to 
show a further tendency towards weakness since we last 
wrote, until to-day, floating money has been obtainable 
at less than 1 per cent., and the rate of discount for best 
three months’ bills has been quoted at 1} per cent. The 
Bank reserve shows an expansion of another quarter of a 
million, in spite of the foreign withdrawals of gold, for the 
internal circulation of notes has contracted by about 
£446,000, and over half a million in coin has apparently been 
returned from the country. One of the most noticeable 
items in the Bank return is the increase of 2} millions in the 
public deposits, due chiefly, no doubt, to the commencement 
of the revenue collection, which, as it proceeds, will, as usual 
by removing money from the market, bring it more under 
the control of the Bank, and thus tighten up rates. Other 
deposits show a decline of 1} millions, and other securities 
have increased by £871,000 during the week, this movement 
in view of the glutted condition of the market, being 


evidently due to some exceptional operation. The daily 
movements in rates have been as follows :— 


38,991,000/+ — 939,000'+ 505,000 
30,461,000 -- 4,002,900) 140,000 


15,636,000— — 174,000'+ — 806.000 








Seeing that the outsider 











Last | | 
Fri. | Sat. | mon. Tues. | Wed. ‘Thurs To-d’y 


—— Sr 


es 
_e 





(x EXT RIL LR] RTS 
| 
Bark rate .......cccsssessesserereserseeeeners 4 4 6 it 4 34 3} 
Market rates of discount :— } } 
60 days’ drafts ........cceeecseeenees (Mk RE RAG BR THES 1} 1 
3 months’ dO.........cccccesseccoscevees vg fd Veg NS 1B US 1G12 143) 1 
4 MONS dO.......-.sseeceessarerseeees \2 jlk 213 lig «1k SG! OG 
6 months’ do...........000+++ ieneaeni (2h 124 24 24'24 24 2% 24 9 
Loans :— Day to day ............+0+ saved 14 )1s 1 21 i uy 
DINGIE . ...00ssccrsereseoocnes-socceosence ees 3h 03g} it ist 1 
Fortnight (at last Settlement)...|3 34 33 )34 (3 3 3k 
Deposit allowances :— Banks ......... j24 2 {2 i 2 12 : = 
Discount houses at call ............'2 2 \2 2 \2 1} | 4 E 
At notice ............ or 2} anes 24 2} 1} | 19 ; 








The following is a comparison with previous weeks :— 






































a | 
£3 | Bank Bills. | Trade Bills. * : 
S | — —— 
3 |8 Months.\4 Months..6 Months.|3 Months \ Months.'6 Months 
| — — — «_ -_————————— —_—— 
| 2 4-4 re % 
Oct. %4....3 | 4 | 4 | 4 5 Sh} 5 5h! 5 st 
31... 34) 49 | 4 | ah 5 bh| 5 5h| 5 
74 | oF | Sf | St | OR | SF | BE 
Nov. 14... 5h 6 6 6 6 | 6 6h| 6 6) | 6 6 
21...| Sf 6 6 | 6} | 6} 4 7 { oh 7 | 7 
28... ss 4 4 | 4% | 4g bt 5h st 5h 5k 5h 
§..., 2 2 8 | 34 | 4 4h 5 | 4b 5 | 4h 5 
Dec. 12./3 | 44 4} , 4h 4h 5 | i slags 
9.2 | a | 4 | 4b 4405 | 4 S| 4s 
24... 2 2%) 4h | 4t | 4h 4ho5 | 4k 5 | 4h 6 
Jan. 2....3 8) 332 | 33 3% 45 44/1 44 44) 44 4h 
0../1452) a | 2% | 3% ¢|% 4, 3: 4 
16.../14 | 2 | 9 | 98 is @tes 2y3 5 
23... 311 13 4 =| 2 | % 31 2% 3h| % % 


* These cates range trom those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


Bar silveropened the week in with a strong appearance, and 
on Monday rose 3d, to482d per ounce. The next day, however, 
there was a slight relapse to 48}d, in spite of a firm quotation 
from New York; and, although this price brought about 
considerable business, the downward movement was con- 
tinued, until on Wednesday evening the quotation stood at 
48d, and last night 478d. It closes this (Friday) evening, 
after a further drop at 474d. 

Messrs Pixley and Abell, writing on January 
following quotations for bullion :— 

Gold.—Bar gold, fine, 77s 10d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 77s Lld per oz standard. 

Silver.—Bar silver, fine, 473d per oz standard ; bar silver, con- 
taining 5 grs gold, 48d per oz standard; cake silver, 513d per 
oz. Mexican dollars, 463d per oz. Quicksilver, £9 53. 


The India Council sold the following drafts during 
the week :— 


99 


a 


supply the 


£ s da ; 
Wednesday... 174.000 in bills on Calcuttaat ........)1 6 9-352 per rupee, ; 
. « 51.000in bills on Bombay at.. ... >and above in full. , 

8 ... 20,000 in bills on Madras at 





18,000 in bills on Calcutta at 
53 000 in bills on Culcutta at........... 1 6j2 per rupee. 
15,000 in transfers on Calcutta at .. 1 611-32 per rupee. 
For the week ended January 2lst remittances for 
Rs.39,65,000 were sold, and realised £304,994, while from 
April 1 to that day inclusive, bills and telegraphic transfers 
for Rs.15,70,84,300, were disposed of, and produced 
£12,000,702. 
At a meeting of the Court of Common Council, held at the 

xuildhall on Thursday it was unanimously resolved to present 
the Freedom of the City to Mr. William Lidderdale, the 
Governor of the Bank of England. 


_The discount quotations current in the chief continental 
cities are as follows :— 


Bank 


1 6 5 per rupee. 


Thuraday... i 
Friday 


Open n 
_ Market ey Manet 
° > % » 
Paris ........ 3 Feb. 7, '895 14 | Vienna........ 44 Jan .7’91j 44 é 
Berlin ......... 4 Jan. 15, 91] 23 \Genoa ......... 6 Mar. ’89] 5 x 
Hamburg .. 4 Jan.15,'91} 3 |St Petersbrg. 54 Dec.,’89) 4¢ & 
Frankfort ... 4 Jan.15,’91] 34 | Madrid ieana 4 
Amsterdam.. 4 Jan.20,'91; 34 | Lisbon ......... 6 Jan.15,'911 6 


Brussels ...... 3 Mar.,’90} 23 (Copenhagen.. 4 Jan.15,’91] 4 
At other centres the latest recorded quotations are :— 


Discounts. Overdraft. 


New York (call money) 2 Bombay, Bnk min. 3... 


Ditto (endorsed bills)... 6 to 7 { Melbourne ...... 6 to 74...74 to8 
Calcutta, Bank min. .. 3 Sydney&Adel’de 64 to 8...8 tod 
LONDON COURSE OF EXCHANGE. 


























Price Negotiated on Change. 
On Usance. : ~* 
Jan. 20, ] Jan. 22. 
EN cecieiaiiiininienees aliens Cheques | 25 233 25 28} || 26 224 25 274 
BE eiceeertence: SILI] gimonthe | 95 sof 35 aif | 95 35" 88 40 
oem sanchnehaneetneanionesnsbinnenses | At sight | 1205 1214 | 12 OF 12 1 
a oer orccesenccccneconsessececee| Smonths| 1234 12 4 | 12 3g 12 3 
TLL os sssesessesesseeesses pesvncesneseene t 2052 2056 | 2051 20 55 
a IE svssorevssseessssnansnenvssanes se - 2052 «2056 || 2051 20 55 
ies eevccsvescoence pecveccecccs eee 20 52 20 56 i] 20 51 20 55 
Be Dvccpceremouese ” 11 574 Lt 62g | 11 574 = 11 62 
2 25 43} 25 dsj | 26 42} 26 47 
° 27 27 || 278 Th 
» 25 925 25 97} | 25 90 25 95 
“ 454 45 | bis 4 
ee 52 62 i! 62 624 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





traces 
|Latest| Rates of | Latest) Rates of 
|Dates. Exchange. Usance. Dates. aes Usance. 














{ 

Paris ....... cooee(Jan21! 25°25 |Cheques| Rio Janeiro...\Jan22) 193d 90d ys st 

21; 12024 | Short. | Buenos Ayres: Dec 27/154d paper,00 dys et 

21) 20°32} |» | DoPm.onGid Jan 22) 216 | ne 

21) 20°224 | 3 mos. | Montevideo... Dec23) £1°375 |90dys 

os 2S | Melbourne { Janl4) ie 60 dys et 
Frankfort ... 21, 20°32 | Short. | Sydney aevenw \- 1 | Pe ‘ 
Vienna ........|~ 21) 11430 | 4, | Adelaide... - 14 sic. bg = ® 
St. Petersburg)- 21, &6°10 3 mos. | Calcutta ...... Jan23; 1/64, ) itelegra 
Const’ntinople Apl.24, 110 - Bombay ...... - 23; 1/645 J \transf’r 
Madrid ......... \Jne.30| 2602 | ,, | Hong Kong... - 23; 3/55 /4m.sgt 
New York...... Jan 21) 484} (60dys sc Shanghai...... - 23) 4/93 ” 


Pe The following are the standards for gold points of the 
principal gold exchanges :— 
France. French. Marks, German. Dollars. American. 


25. p. mille for ua. 20.52—5 per mille for us. | 4.89 —& per mille for us. 
25.224— Par. 
25.12: p. mille agnst us 


20.43—Par. 4.867—Far. 
20.33—5 p. mille agnst us. | 4.827—8 p. mille agnet ua 
The latest exchanges are :— 
French “cheque” exchange 25f 25c,* or 1 per mille for us, 
German short exchange ....... 20m 32}pf, or 5} against us. 


New York exchange 
“Cable transfers ” ze} $1.88, or 4§ for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

With the exception of some little further excitement i? 
connection with South America—Brazil and Chili—and one 
or two dividend declarations in the Home railway market 
which can by no means be called favourable, there has 
been little to disturb the monotony of the stock markets 
during the past week. Some selling of Consols on Monday 
gave rise to disquietude, but this soon subsided. In no 
Case is the alteration in quotations since last Friday very 
marked, and dulness has been the general feature. 


Home and Colonial Government Securities.—The rather 
heavy sale of Consols which took place at the beginning of 
the week not only spread a feeling of nervousness through” 
out the market, but brought down the price to as low as 
96}. The loss, however, was rapidly recovered, and Consols 
have since been very firm at times. There has _ been 
resumed weakness to-day (Friday), however, and the quota- 
tion closes at a fractional decline compared with last 


Friday, at 974. Other Home and Colonial Government 
securities have been very dull, and close almost without 
change, excepting Rupee Paper, which is lower. About the 
middle of the week there was a fairly active demand for 
Indian Three-and-a-Half per Cents., and they close $ forward. 

The following shows the course of the principal securities, 
ee Sy, since last Friday, and the net change on the 
week :— 





| id 
—_— ClosINe PRICRS———-—————_ , 


| Last | { | | 
|Friday.| Sat. | Mon. | Tues. Wed. Thurs. To-day| 


Move 
ment of 
Week | 





























Cons. 23 % until 1903, | 
then 2 %,red.1925 974 297 4963 7 '97 4973 #973 $97 =— } 
Do acct., Feb. 2.974 4)97 4963 73973 897) $974 497) - 
it Hy Fed. 1905 ......,984 94985 94/984 tae 9 oat “lat “tae 94'... 
24 Z, red. 1905 ...... 944 $944 994 94 944 394 044 4)... 


Local Loans 3%Stk./i03 4 1us 4 103 4 103 3103 4 {108 4 103 4)... 
Excheq. Bills, June ..}2/ 7/p3/ 8/p3/ 8/p3/ 8/p3/ 8/p)3/_ 8/p8/- 8/p.+ 1/- 
Bank Stock .. ......... 337 39 1337 39 [337 39 |337 39 337 39 (337 38 337 39|.. ... 
India3} % rei., 1931/1084 9 [1084 9 108, 9 168} 93,108} 93/100 4109 b+ 4 
Do 8 % rec..1948...|984 9 98h 9 9%} 9984 9 98h 9 1084 9 28h 9)... ... 
Do Rupee Enfaced's1 2 504 1481 2/81 2 81 2 e0 1/80 8li- 1 
BD Bi stncitersienens Is3 4 (82g -8h83 «0-4 8B SS 4 182 8 82 OBB! - 
Met. Cons. 3} % seve 40§114} 1209 124 1105124) 1209125 110)124) 1205125120114 
| } | } i 


British Railways.— Business in the Home Railway depart- 
ment has now and then during the week become very flat, 
but there has been a good deal of purchasing for investment 

urposes. The declaration of the London and South- 
Caen dividend, at the rate of 7} per cent. per annum, 
comparing with 74 per cent. for the same period in 1889, led 
to an immediate drop of 4. The rate of distribution for the 
whole year is 6 per cent., as against 6{ in 1889. North 
Eastern Consols have suffered severely to-day (Friday ), in 
consequence of the disappointing dividend, which tells a 
tale of heavy working expenses, which tale has affected 
the whole railway department. Chathams are dull, 
although the full preference dividend has — been paid. 
The Scotch stocks still remain dull, under the uncertainty 
which exists as to the end of the strike. Brighton 
“A” stock has fluctuated, with the usual amount of 
animation. Some of the daily traflic returns have shown 
heavy falling off, and, as a rule, any demand for the stock 
has only had to be expressed to be met. There was a 
sharp rise in Hull and Barnsley earlier in the week, but the 
stock is apparently being manipulated for speculative pur- 
poses, and is dangerous. 
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Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


purposes :— 
a “ Making 
7—Closing Prices.—. se up” 
Last Week. To-day. or Fall. Prices, 
1 







Caledonian ...........006 cee SEE 2S wp, SO 2 “oe 
Great Eastern . — at « + - 89 
Great Northern “ 6 86 8 oa. teks eens 
Great Western ...... 1623 2 1625 §.. - } . 1633 
Hull and Barnsley .............. ian — oo + a 
Lancashire and Yorkshire ...............00. RIGS ns, RO > oo Mie 
London Brighton &. “A” ....cccceseees - 1603 1... 160 { ae « 162 
London Chatham and Dover...........0.0 19320 ... 19 ~~ = o 3 
Ditto Arbitration Preference ....... oo 18 —_— Ss Fea 1.6 
London and North-Western ...........0. . 178% tee: RETR. con), RD tee 
London and South-Western ., ..........0 ime... 2 ww =~ bw ee 
Manchester, Sheffield and Lincolnshire 7981 ... 79 SL... ... s+ so 80 
BE a cicehseisnascene Reounsien 3B g . 359 BE. — § wee BBR 
Metropolitan Consolidated............ce00 o WO9SNL ... FT0R Bi. — § we % 
Do Surplus Lands .............. SRA » O44... 66 6 ww + Lh we 6 
Metropolitan District ..........ccccesceseeees 30} wo BRB nce ce ose ces SO 
DN ica ccsaric i cia iceas Cet ddeesc discon 14839 .., 148 — & . 149 
North British, Ordinary.......... beciannent 52 4. bat a ees 
DO BE Pretend ivcececcassiseeace sccceonss TU Gh in 108. we Oe ae ate 
North-Eastern—Conaols.............ceceee0 1673 8 ... 1643 53... — 2 . 1673 
North Staffordshire ............ccccccsssoseses 119 21 4g [22 B veo FB ino IBM 
OO TF BN  isccenccscatncescaceeen - 953 8B O49 53... —- Ab ... 96 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Jan. 18 are subjoined, together 
with the increase or decrease in receipts and the or” in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from 1st January, 
as in the case of the English and Irisk railways. 

The decrease of £2,400 for the week on the English and Irish 
lines is equal to 0-22 per cenbt., the mileage boing 13,9554 as com- 
pared with 13,888 in the corresponding week of lasb year, while the 
decrease of £17,735 on the Scotch lines is equal to 14:5 per cenbt., 
on a mileage of 2,209}, against 2,174}. 

The aggregate totals show on the English and Irish lines a 
decrease of 227,348, equal to 0°86 per cent., and on the Scotch 
lines a decrease of £21,529, equal to 0°58 per cenb., as compared 
with the corresponding period of 1889. 








|) Half-Yeare Aggre- 
|Week’s Receipts. | gate Receipts. | 





















































| | Miles Open. 
. pan nd Increase | 
otal. | or otal, or 
| Decr’se.| | Decrease. | 1800, | 1888, 
| ——| _—|\-——- 
ENGLIsH Linxs. Sa. bee) ee 
Great Eastern ........ 63,325 + 393, 179,202— 1,379) 1,188}} 1,104} 
Great Northern.... 80,035)+ 1,122, 225,771)- 1,681, 990 983 
Great Western ....... .| 150,380)+ 2,200) 424,480 —- = 4,230) 2,481 ) 2,477 
Lancashire and Yorkshire...| 77,174)— 2,247; 222,431)— 2,245, 6244) 624 
London and Brighton.........) 34,332 — 1,611) 114,022) 3,168, 4763; 476 
London Chatham, & Dover} 21,100;\— 53{ 62,385'— 276) erst 180 
London and North-Western) 200,665 — 1,414) 577,421'— 8,147) 1,875} 1,875 
London and South-Western; 48,603— 291) 148,072\+ 50; 830 877 
Manchester, Sheff.,& Lincln} 38,719)— 2,594) 113,588\— 7,145) eat 287 
Metropolitan ................0000. 13,683,+ 655; 84,833;+ 1,893, 85 85 
Metropolitan District ......./ $279 + 436, 24,762+ 1,419 18) 18 
a csicicsicscnaiiiinesinee sad 166,973 + 4,960) 458,277|+ 10,266) 1,800}! 1,206} 
North-Eastern .............0....| 121.528);— 4,919) 332,863)— 10,673, 1,678 | 1,578 
North Staffordshire ......,. ... 14,180— 270) 38,420) — 1,376, 3812; 812 
South-Eastern ................../ 31,208— 1,437) 95,3:7\—- 2,128) 4269) 4253 
Irish Linxs, | | 
Great Northern..................{. 12,0364 1,059 23,796) +- 774) 487 
Great Southernand Western) 12,953 + 1,233 37,603 + 1,118) 622 622 
Midland Great Western ...... 7,852 + 369) 19,163; — 410) 441 432 
—— 
ONE is kecsersavens (1,103,150 — 2,400; 3,132,478/— 27,848, 13,9°54) 13,888 
Soorcu Lings, | —_—— -—! — 
Caledonian ..........:.cesssesseee. | 47,352 — 6,753) 1,544,103 — 13,761) 7043} 794 
Glasgow and South-Western) 19,343 + 210) 580,857'- 13,787; 847 $47 
North British..............000..| 37,877, — 11,192) 1,547,239: 4+ 6,019) 1,067% 1,032 
— Oe 
Total .............. | 104,572 — 17,735; 3,672,199/— 21,520) 2.200}! 2,1743 


Foreign Government Securities.—The Foreign market 
has been fairly steady, with the exception of Brazilian and 


Chilian issues, and the tendency of prices has, generally 
speaking, been to harden. The disturbing news from Chili 


as to the progress of the revolt has caused a further decline 
in the loans of that country. But the principal feature of the 
market has been the sudden relapse in the Brazilian issues, 
which took place at the beginning of the week, and which 
has been only partially recovered since, although the upward 
movement has been steady enough. The fall was caused by 
the Ministerial crisis in connection with the finances of the 
country, and by the circulation of various rumours, one of 
which was that the financial agency of the Brazilian Govern- 
ment was to be transferred from the hands of Messrs Roths- 
child to the new Banco da Republica. It has been deemed 
expedient to publish an‘officia] denial of this rumour, stating 
that the Brazilian Government repose the highest confidence 
in Messrs Rothschild, and that the house will continue as 
before to be the financial agents of the Brazilian Govern- 
ment. The stocks on Monday were down very low, the 
bonds of 1889 at one time touching 70, and those of 1888 774, 
although these prices certainly brought purchasers into the 
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field. Uruguays have improved considerably on the week, 
much of the recent alarm as to default having been allayed. 


The following are the iatest closing prices, &c, of some of 
the leading stocks :— 


“ Making 
7—Closing Prices. Rise up” 
Last Week. To-day. orFall. Pricer. 
2990 ... 80 1 uw. + 1 we 2h 


Argentine National Cedulas B.. 
Brazilian 4 % 1889... ....ceessereeres 









pg ES one ~ SB -m: * oo 08 
Chilian 44 % Gold Loan ........ »- Se 3 ee | es ee 
Egyptian 4% Unified Debt....... sees. 97 i ps Bas ee: ag 
Ditto 34 % Converted — ...seeecsreerees « 93} ee a 
Ditto 6 &% State Domain .....0...000-+++ ee Pe eee 
French 4} %, 1883........--00000+ -- 103} 4} 1045. + i coe 1034 
Greek 6 %, 1881-4 .......0..0+ 20 3... OOF1 .. + vee 905 
Guatemala 4 % ........cc00-+s-0:cereesereceseee 40 5 oo ban om wc ae 
Hungarian 4 % Gold Rente ........0.+0 AMA: cc BB a Fh 
eae ee. ee ee 91g 
Portuguese 3 % . 56 ; CE tw = £ ow 
Russian New 4 7 - 9. Bh i ~ + £ » 
Spanish New 4 % « eet. jis oe RS og 
Turkish, “Tribute Loan” 4} %, 1871 .. 99 4. O33 9b... - 2 ev 
Ditto 6 % Defence...... GICtO 22000-0008 . on Te ae a 
Ditto Group TIL.  .......0ccc.cccrccccessoee « 18/$1975 .. 18419 — 5 os 
PN OG BY. seceveicrcercvesosssosee on WSjEl9re... 18919 1. — Te wee oe 
Uruguay 6 % Unified ...............46 ee 50h 1... + 1S 49} 


American Railroads.—The American Railroad department 
has during the past week been quite without feature, and the 
uncertainty which rules as to what will be the next develop- | 
ment of the silver question has tended to depress the 
market. In only one or two instances have prices improved 
at all, the principal amongst the declines being that of 2} in 
Illinois Central, 2} in New York Central, 1} in Wabash 
Mortgage, and 1) in Denver Prefs. 

The following are the latest closing prices, &c., »f the more 
prominent issues :-— 


“ Making 
7—Closing Prices. — Rise up” 
Last Week. To-day. orFall. Prices 
Central Pacific Shares............. pronation oo Sh G6. 6S. me US le GS 
Chicago Mil. & St Paul,Com. Stock . 56 3}... 55g @.. - 7. se ee 
Denver and Rio Grande, Ord. Shares... 205 §... 19 4... - 7 203 
Ditto Preferred Shares ........ TO | ae Ba = Ae i Oe 
Iihnois Central Shares ..........0006 wie 1085 ... 2016 2... — 2% .. 101 
Take Shore andMichigan Sothrn.,Sbre. 1103 7... 9710} .. - gf .. 11s 
Louisville and Nashville,Com, Stock... 79) ¢ .. SS ear 
New York Central Shares ...........0---+08 1054 64x... 1034 4x 2. — 2b op 15} 
New York, L. E.,& Western, Ord. Shra, 203 7 .. fs Ee Oe 
Ditto 6 %, Second Consol. Mort. ...... 1003 13... 100 Z.. — 4& ... 100g 
N_Y., Ontario, & Wertern, Reg. Shares 163 17 .. ae Os 8 on eee 
N.Y. Pennsylvania, & Ohio,7 {lst Mrt. 33g 2... S233)... -— 2 .. 33 
Norfolk & Western, Preferred .........04 a4 fs. BS ts — § ws W 
Northern Pacific, Preferred ............+0 7. ow Cee Baw eo Oe ee Te 
Ohio & Mississippi, Ordinary Shares... 194 20... 19 4. + § «. 19h 
Pennsylvania R. K., $50 Shares .......0 ee ee es EE OE a oes) ee. aes 
Philadelphia & Reading,$ Shares... 162 174... 16 4... - ee | 
Union Pacific, Shares .........ccecccccerseee - 463 @.. 465 Fw. — i Sa See 
Wabash, St Louis, &c., Preferred Shrs... 20 4... 15 2. - i ae ee 
Ditto 6 %, General Mcrtgage,Certs... 34) 5$ ... 334 — 1} .. 35 


Foreign and Colonial Railways.— There has been 
little to affect the course of business amongst Foreign and 
Colonial Railways,and closing prices to-night are very nearly 
ona par with those of last Friday. Mexican are down on 
balance, but Canadian are rather better. In another column 
is published a message as to the Mexican National Subsidy 
question. 

The following shows the net movement on the week in 
some of the principal issues :— 


“ Making 
7~Closing Prices—. Rise up” 

Last Week. To-day. or Fall. Prices. 
Oanadian Pacific, Shares ..........s0000+ ~~ e- 8 cin a + 1k .w. 76 
Grand Trunk of Canada, Ordinary ..... » OY 1b wu Oo 2. ooo coe | OE 
Ditto, 4 %, Guaranteed .........ssescceee 7436 4. 749 Bb... + 2 wr 72 
Ditto, First Preference ...,......s0000 » O22 2... C4 — # .. 453 
Ditto, Second Preference ............ oS. CHa — £708 
Ditto,Third Preference .............0008 » See Bu 22h & iv i aes 
Mexican Railway, Ordinary ...........00 4e4 3.. 47) 3 wre ‘sy SBR 
Ditto, First Preference  .........s.e.0000 1239 44 .. 123 4 2. - & . 1263 
Ditto, Second Preference  ...........4 -~ 82633 .. S14 24.. —- 1 .. 88d 
South Austrian Railway, Shares ........ pRB Ree -- B95 23 — Ys «. 12} 


Mining and Miscellaneous Shares.—Towards the close 
of the week there was some activity amongst South African 
Gold shares, but on the whole the mining market has been 
featureless. Changes amongst securities of a miscellaneous 
description are not very marked. There was a recovery in 
Hudson Bay shares upon the results of the Company’s fur 
sales, at which higher prices ruled, becoming known. The 


shares of the new South African Banking Corporation have 
been quoted at 10s premium. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : — 








“ Makin 

Closing Prices.—, Rise up x . 

Last Week. To-day. or Fail. Prices. 
Anglo-American Telegraph, Ordinary.. 49 60 ... 43} 9)... — 4 49 
SED CIIEIIIINE is.cnuinceniaisnccensonpanvensie aS, ee es i 7 43} 
BUTS BANOS ceesccmnrerersssceresceeoes ns SMS IMB — 8 
Hotchkiss’ Ordnance ....... neseeseecscsese o 23 Bh... vg 34 ; 3 
Hudson’s Bay, Shares ............0..000 ve 28 9... 19 § i + 3 oe 1s 
Imperial Ottoman Bank ........... a ae i oe vs pa 14} 

Mysore Gold .............+ 6 Pia es ee lee 5/§ 
Rio Tinto Shares ................ sovorseevees 23 2. Whe on. + os £23 
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MEETINGS. 

The following meetings are to be held during the ensuing week :— 
Company. | Class. Date. | Place and Time. 
RalLWways. 

Great Eastern ...................00 General .............Jan, 27,Cannon Street Hotel, at 12 


Lianelly and Mynydd Mawr... Ex-General ...... 

Lon , Brighton & South Coast General ............ 

London, lilbury & Southend General ............ 
MISCELLANEOUS. | 

Algiers Land ard Warehouse General ........... 

Birmingham & Midiand Bank General ..... snl 


30 Llaneily, at 2 
28 London Bridge, at i 
29 Cannon Street Hotel, at 12 


262 Coleman street, 2 
26 Birmingham, at 1 


Birmingham District and ek 

Counties Banking ........... General ......... | 26 Birmingham, at 1 
Bradford Old Bank ... ....... General ..........+. | 20 Bradford, at 12 
Brftish, Foreign, and Marine 

Insurance ... eee 


96, Liverpool, at 12 


Credit Foncier Egy ptian ...-. (General ... 31'Cairo, at 3 





Bley Bros,......... s+. sss00.. |General 28\Cannon Street Hotel, at 1 
Falmouth Waterworks...... Ex-General ......| 28 Chiswell House, at 1 
Halifax and Huddersfield | 

Union Banking ........ waived General ............ | 28 Halifax, at 12 


Halifax Joint Stock Banking General ..... ......| 


28 Halifax, at 11 
Le Champ’dor, &c., Gold 


UMN ccskicacaae heen tsenbes Ex-General ......| 27:8 Old Jewry, at 12 
London & St. Katharine Dock General ... ........| 29 Cannon Street Hotel, a 
Manchester Ship Canal........ Ex General ......| 29 Manchester, at 12 


North and South Wales Bk. General ............ 
Norwich Union Life Insur.. Special ........... 
Port Philip and C_lonial Gold 

DRAIN wi cicsinsertucnecsesiose +e General ............| 
Sheba Gold Mining ......... Oo a 
South Metropolitan Cemetery General ........... 
South Wales Union .. ........ General .........20+| 
Trustees, Executors, and Sec 


97 ‘iverpool, at 14 
28 Norwich, at 12 





26 Winchester House, at 12 
9% Winchester House, at 24 
°6 New Bridge street, at 12 
26 Swansea, at 12 

27| Winchester House, at 12 


SID ciicccpanscnsioons ices IEE siisceiceese 
Union Bank of Australia...... General... . ..... 26 1 Bank buildings, at 1 
Union Marine Insurance...... General .......0.00.: 26' Liverpool, at 12 
Westminster, &c., Pat. Ra- 

moneur ...... eee 29:1 Southampton street, at 2 
Woodhouse and Rawson.. ... Ex-General ...... 26.38 Queen Vicioria st., at 34 
Australian Mort. & Agency General ............ +0\Edinburgh at 3 
Anglo-American Telegraph General... . ...... 30) Vinchester House at 2 
Antwerp Tivoli Brewery ...... ASOMOTR ...c0cecnees 3u Winchester House at 12 


Durham and Lord Byron 

Amaly. B. Gold Miniuy ...\General ... .... 
Danube Collieries & Minerals'General 
Great Eukaby Silver Fields\General 
International Financial Soc.\General ............ 
Patent Victoria Stone ......... \General shinies 


98 Winchester House at 12 
28 Winchester Hou-e at 2} 
29 Winchester House at 12 
30 Winchester House at 12 


2s Winchester House at 124 
Robert Campbell & Son, Ltd.|General ...... .... 29 Winchester House at 2 
Stock Conversion & Invest- 
NIN IND cic den cacnsavan <cncee NOD scchasusnssec i 
Tyser L ne, Limited ........... General ......... ; 30 Winchester House at 12 
Upper Roodepoort Gld, Ming. |General ............ 30 Winchester House at 3} 








Notices and Reports. 


GOVERNMENT SsTOCKS, ETC. 

COSTA RICA.—The following official information has been received 
from Costa Rica as to the trade and finance of the year 1889-90 :— 
Exports, £928,049 ; imports, £340,854 ; revenue, £692,782; expen- 
diture, including interest on loans, £666,045. 

SAN SALVADOR.—A telegram having recently been published, 
stating that the Salvador Government was in financial difficulties, 
we are requested to state that the foliowing is from an ofticial 
letter received from their agents here on the 16th instant :—* I 
may assure you that the money which will have to be forwarded 
for the payment of the half-yearly coupons, falling due on the 15th 
February, 1891, will be punctuatly remitted at the stipulated 
time.” On Saturday last the following official telegram was 
received :—‘‘ Half yearly amount is remitted,” i.¢., the amount 
for the coupons due on the 15th proximo. 


RAILWAY COMPANIES. 


BUENOS AYRES AND ROSARIO.—-The company have received 
cable advice from their representatives in Buenos Ayres, to the 
effect that the Government have authorised the company to further 
advance its rates and fares on a sliding scale, to meet the continued 
depreciation in the paper currency. 

_, LALEDONIAN. —At a meeting of the directors it has been decided, 

‘in deference to the wishes of the commercial community of 
Glasgow, to abandon the company’s Bill for the joint acquisition 
of the Glasgow and South-Western Railway.” 


GREAT EASTERN.—The following figures are taken from the 
report for the past half-year :— 


1890. 1889. 
£ £ 
Total receipts.....0.......cc000006 2,298,591 2,197,566 
Total expenses .................... 1,231,005 1,134,611 
1,067,586 ... 1,062,755 
Fixed charges (interest, prefer- 
ence, rents, &¢.) ............... 765,638... 749,948 
Available for ordinary dividend 
A dividend on the eee k gorge — 


; “, y stock at 4 per cent. per annum, is 
proposed, leaving £50,491 to be carried forward, against £61,350 in 


the corresponding half of 1889, after p: : 
a Meldaed a the ordinar after payment for that half-year of 


y stock at the same rate, he dividends 
on all the preference stocks, contingent as well 7 ee will 
be paid on February 2, and on the ordinary on the 16th of the 
same month. The capital outlay for the half-year was £680,402, 
and it is estimated that the future capital expenditure will reach 
£1,469,226, including £450,000 for the current half-year. 

a AND SOUTH-WESTERN.—The dividend for the half-year 
ended December 31, 1890, has been announced at the rate of 74 
per cent. per annum on the consolidated ordinary stock, carr ying 





ONO IOS ENE I I gk Te i 


Par A gt ZAM MCE 


sisal GARD eae A 


Tie ten 


“ig 


Pg eee eee ee 


sa int 
ey 


syuetonbeiaeasc 


Ss. 


a 


pies ee 


WDA ss Rag 


| PARNER cr 


vaatek wt SRNR parORpRE 


LR a A tet 


AS OR Naas APM 


ppsteacgabcitavre a een aS reat UN PRIS 


ESP 





January 24, 1891.] 


forward £22,287, as compared with 7} per cent. and a balance of 
£21,903 at December, 1889, and making the dividend for the year 
1890 the same rate as for the year 1889. 

LONDON CHATHAM AND DOVER.—The accounts for the past half- 
year show a balance available for dividend of £182,536. <A divi- 
dend of £2 53 per cent. for the half-year on the arbitration 
preference stock will be proposed, carrying forward £40,112. At 


this time last year the dividend was at the same rate, with £62,786 
carried forward. 


LONDON TILBURY AND SOUTHEND.—The report shows gross receipts 
for the half-year ending 31st December amounted to £125,992, a 
decrease of £7,234, and expenses £65,706, an increase of £4,146, 
the net profit being £60,286, as compared with £71,667. After pro- 
viding for rent and interest on debenture stock, the balance of net 
revenue was £44650. A dividend on the ordinary stock for the 
past half-year at the rate of £4 10s per cent. per annum is recom- 
mended, £915 to be carried forward. ‘The dividend for the corres- 
ponding period of 1589 was at the rate of £6 10s per cent. per 
annum, and a balance of £2,111 was carried over. The expendi- 
ture on capital account during the half-year has amounted to 
£26,180. 

MERSEY.—We are informed that the post of traftic manager, 
rendered vacant by the death of Mr C. L. C. Tait, has been filled 
by Mr C. A. Rowlandson, the resident engineer, who will in future 
discharge the combined duties of resident engineer and traffic 
manager of the railway, 


METROPOLITAN.—The following is a statement of the receipts and 
expenditure ae the past half-year, compared with the corre- 
sponding period of 1889 :— 

1890. 1889. 
£ ; 


368,347 
144,068 
224,279 221,176 
72,258 71.337 
152,021 149,839 
63,202 63.202 


£ 
365 425 
144,249 


I iiiks diiseiieietbucdnnones 
Total expenses 


"88,819 "86,637 


The report states that a final adjustment of the accounts with 
the District Company, under sections 83 and 84 of the Citv Lines 
Act of 1879, has not yet been arrived at. Negotiations are in pro- 
gress between the companies, and there is, it is stated, every 
prospect of an early settlement. In the meantime, the directors 
of the Metropolitan Company have received from the joint com- 
mittee a further sum of £10,000 on account of the balance due, 
making the total amount paid £102,750. They recommend a divi- 
dend on the ordinary stock for the half-year at the rate of 3 per 
cent. per annum, carrying forward £9,591. The Surplus Lands 
Committee announce that the dividend on the Surplus Lands Stock 
for the past half-year will be at the rate of 24 per cent. per annum. 
The report refers to the proposed extension to the metropolis of 
the Manchester, Sheffield, and Lincolnshire line, stating that the 
benefits to the company would be very considerable. 


Available for ordinary dividend 


MEXICAN NATIONAL Messrs Matheson and Co. have received 
the following telegram from Mr Lionel Carden, British Consul, 
Mexico, Agent for the Trustees of Bondholders, relating to the 
negotiations for commuting the Government subsidy :—‘‘ Minister 
says proceeds of Bleichroeder loan have been wholly applied to 
the redemption of railway subsidies, no availab!e surplus remain- 
ing; previous negotiations, therefore, absolutely terminated. 
Minister is well disposed. I think another solution may be found. 
Will write.” 

NORTH-EASTERN.—A dividend on the ‘‘ Consols” at the rate of 
7j per cent. per annum has been announced. A year ago the 
dividend was at the rate of 8} percent. Mr H. Tennant having 
resigned his position as general manager of the company, Mr 
George S. Gibb, who has been solicitor to the company since 1582, 
has been appointed as his successor. It has been resolved to 
recommend Mr Tennant as one of the board of directors. 


BANKING COMPANIES. 


AUSTRALIAN JOINT STOCK,—A dividend at the rate of 15 per cent. 
per annum has been declared and £12.910 added to the reserve 
fund ; £12,090, premium on new shares, London register, has also 
been added to reserve, which now stands at £430,000. 


BANK OF EGYPT.—A dividend of 9 per cent. for the year ended 
December 31, 1890, of which an interim dividend of 24 per cent. 
was paid on August | last, is recommended, leaving a balance of 
£2,804 to be carried forward. 

BANK OF WHITEHAVEN.—Including the balance £719 brought 
from the 3lst December, 1889, and after deducting current 
expenditure, payment of income-tax, and making provision for 
bad and doubtful debts, the profits for the past year amount to 
£11,375. The interim dividend, at the rate of 10 per cent. per 
annum, paid on the 25th July last, absorbed £4,927 leaving at 
resent available £6,448. This sum the directors recommend should 

€ appropriated by payment of a dividend for the half-year at the 
rate of 10 per cent. per annum, which will absorb £4,926, and 
leave the sum of £1,522 to be carried forward. The reserve stands 
at £90,000, deposit, current, &c., accounts stand at £439,630, cash 
in hand, and at call £39,058, and discounts and advances £395,861. 


BRADFORD COMMERCIAL.—The report for the year 1890 shows 
that the profits of the bank were £30,500, exclusive of £3,091 
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brought forward. An interim dividend of £1 5s per share for the 
half-year ending June 30 was paid in August ; and the directors 
now propose to pay a further dividend of £1 5s per share for the 
half-year ending 3lst December, making a total division of 10 per 
cent. for the year, clear of income-tax ; and to place £3,000 to the 
credit of the contingent fund, leaving a balance of £2,591 to carry 
forward. Deposits, "&c., stand at £868,327; cash on hand and 
with agents, £401,875; and advances, £762,317. 

BRADFORD DISTRICT.—The report for the half-year shows that 
after payment of current expenses and making provision for bad 
debts, the profits amount to £17,176, which, added to £8,654 brought 
forward, makes £25,830. The directors recommend a dividend of 
£2 per share, free of income-tax, and to carry forward £8,808. 
Current, deposit, &c., accounts stand at £1,048,176, and dis- 
counts, investments, and advances, £1,550, 147. 

BUCKS AND OXON UNION.—The report states that after havin 
made full provision for rebate of bills, bad and doubttul debts, an 
all other expenses and contingencies, the profits for the year endin 
December 31, 1890, amount to £17,219. To this must be add 
£1,750 brought forward. The directors recommend that £1,000 
be added to reserve, which will then amount to £34,500, and that 
a dividend of 786d pershare, and a bonus of 5s pershare bedeclared, 
making, with the dividend of 7s 6d per share declared in July, a 
total distribution for the year at the rate of 20 per cent. The 
balance, £1,969, is to be carried forward. Deposit, current, &c., 
accounts, stand at £883,986; cash in hand, at call, and short 
notice, £96,719; discounts, £6,198; and loans and advances at 
£483,324. 

BURTON UTTOXETER AND ASHBOURN.—The directors report that 
for the half-year ending December 31st, after making due pro- 
vision for bad and doubtful debte, rebate, and payment of income 
tax, the net profits amount to £15,322, to which must be added 
£6,131 brought forward, making a total ot £21,453, which 
they propose to appropriate as follows: half-yearly dividend 
at the rate of 10 per cent. per annum; bonus of 12s per share ; 

to reserve fund, raising it to £120,000, £5,153 being carried for- 
ward to next account. Current, deposit and other accounts stand 
at £1,311,508 ; cash on hand, at call, and short notice at £461,289; 
and loans and advances at £776,085. 


CARLISLE AND CUMBERLAND.-——The report states that, after pay- 
ment of expenses, income-tax, and providing for bad and doubtful 
debts, the net profits for the year 1890, including a balance of 
£593 brought from last year, amount to £18,958. A dividend of 
8 per cent. for half-year to June 30 last has been paid, and the 
directors now propose to declare a further dividend of 8 ed cent. 
on the paid-up capital of £100,000, leaving to be carried to next 
account £2,958. The reserve stands at £75,000; current, &c., 
accounts, £710,177 ; cash on hand and call, £67,768 ; and discounts 
and advances £685,336. 


CARLISLE CITY AND DISTRICT.—The report for the year ending 
December 31 states that the profits amounted to £17,452, exclusive 
of £2,127 brought forward. A dividend of 8s per share, or at the 
rate of 16 per cent. per annum, having been paid for the half-year 
ending June 30, a like dividend is now proposed for the past half- 
year, leaving £3,580 to be carried forward. 


CITY, SYDNEY.—A dividend at the rate of 10 per cent. per annum, 
has been declared as a result of the half-year’s operations, carrying 
to reserve fund, £14,000 ; and forward £6,446. 


COMMERCIAL.—A dividend was declared at the rate of 25 per 
cent. per annum, atthe half-yearly meeting, being the unvarying 
rate since January, 1876; £10,000 was added to the reserve funds, 
thus increasing them to £800,000 ; and £10,603 was carried forward. | 
A bonus of 10 per cent. was voted on the salaries of the staff. 


CRAVEN. —The profits for the half-year, after making provision 
for bad and doubtful debts, and for the payment of income and 
property tax, and after deducting discount of bills on hand, 
amount to £15,672, which being added to the balance brought 
from the previous half-year, makes £19,897 available for distribu- 
tion. The directors propose a dividend of 10s 6d per share (free 
of income-tax), amounting to £13,125 ; to apply £500 in reduction 
of the bank premises account, and to carry forward to next half- 
year the balance of £6,272. In response to the circular issued by 
the directors on October 27th, 1890, offering to the shareholders 
and the public 5,000 shares at £22 per share, applications were 
received, and the whole of the 5,000 shares have been allotted and 
taken up. The share capital has thereby been increased from 
£175,000 to £210,000, and the reserve fund by the premium of £15 
per share, from £50,000 to £125,000. Deposit, current, &c., accounts 
stand at £1,906,652, cash in hand, at call, and short notice ab 
£276,412; discount at £203,017; and loans and advances to 
£1,736,119. 

CUMBERLAND UNION.—The report for the year ending December 
31 shows a profit of £39,162. A dividend of 8 per cent., making 
14 per cent. for the year, is recommended, and will be payable at 
the head office and branches, tax free, on February 3. £3,480 is 
carried forward. 

LONDON AND COUNTY.—A dividend of 11 per cent. for the half- 
year ending December 31 is announced, which, after making pro- 
vision for bad and doubtful debts and writing £20,000 off premises 
account, will leave £74,393 to be carried forward. 

LONDON AND WESTMINSTER.—The report presented at the annual 
general meeting stated that, after providing for all bad and 
doubtful debts, paying the income-tax, appropriating £2,000 
towards buildings, and making provision towards pension and life 
insurance funds, the net profits for the past half-year amounted to 
£254,028, exclusive of £15,420 brought forward. A dividend of 8 
per cent. was declared, carrying forward £45,448. A eum of 
£750,000 was guaranteed in the aka g matter. The amount due 
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on current accounts is stated at £25,883,309, against £25,501 ,545 for 
| | the second half of 1889; the acceptances at £296,696, against 
mn | £522,081 ; the cash in hand and at the Bank of England £3,984,241, 
‘| againet £3,440,540; that at call, &c., £6,643,853, against 
} £6,794,850 ; the investments, £5,005,000, against £5,169,875 ; and 
i the bills, &c., £15,227 532, against £15,064,433. 
LONDON TRADING.—The twenty-fifth half-yearly report shows 
i that the subscribed capital now stands at £37,690. The total 
Lf receipts amount for the half-year to £1,048,538. The amount on 
i deposit and current accounts stands at £49,626. The investments 
\ ; 
amount to.£12,906. The net profits for the half-year, exclusive of 
£301 brought forward, were £340. A dividend at the rate of 5 per 
i= cent. is announced, and £100 added to reserve. 


it MANCHESTER AND LIVERPOOL DISTRICT.—The paragraph as to 
this bank in our last issue should have read as follows :—The report 
for the past year shows a net profit of £224,647. An interim 
dividend of 15s and a bonus of 5s were paid in July, and a like 
dividend and bonus are now proposed, placing £15,000 to reserve, 
and carrying forward £9,647. The reserve fund will then be 
£1,015,000, the paid-up capital being £1,000,000. The balance-sheet 
shows deposits amounting to £12,648,757 ; cash in hand, at call, 
and at short notice, £2,797,161 ; investments (chiefly in Consols), 
£1,478,430; bills of exchange and advances, £10,581,313; and 
property, £300,358. 

NORTH-EASTERN.—The report states that the balance of profit is 
£10,160. A dividend for the half-year of 48 3d per share is reom- 
mended, being at the rate of £7 1s 8d per cent. per annum; the 
balance of £1,660 to be carried heneeh. In order to make the 
paid-up capital of the company a round figure, 675 of the shares 
forfeited many years ago have been reissued, and with the aid of 
the premium thus obtained, the reserve fund of the company has 
been raised to £60,000. The%earnings for the corresponding period 

| last year were £9,212, and the dividend paid was 4s per share 
being at the rate of £6 138 4d per cent. 

NOTTINGHAM AND NOTTINGHAMSHIRE. —The report stated that the 
profits for the year ended December 31 were £31,977, which, with 
the balance brought forward, maie a total of £34,415. Having paid 
an interim dividend in August at the rate of 10 per cent. per 
annum, it was proposed to make a similar distribution, and, after 
jlacing £2,000 in reduction of freehold premises account, to carry 
eon £2,415. The amount due on deposit was stated at 
£1,486,527, cash at £122,248, securities at £577,155, and advances 

; at £915,743. 
OLDHAM JOINT-STOCK.—The report for the year ending December 
, 31st, 1890, shows that after payment of current expenses, allowing 
i. interest to customers and rebate on undue bills, and making pro- 
vision for bad and doubtful debts, there is a net profit Reslolier 
£1,187 from last account) of £18,203, out of which the directors 
paid an interim dividend of 3s per share in July last, and recom- 
mend the balance be appropriated as follows :—£5,320 to reserve 
fund, which will then amount to £75,000; £5,850 recommended 
to be now paid as a dividend of 3s per share, free of tax ; £1,183 
balance to next account. Current, deposit, &c., accounts stand at 
‘ £1,183,139; discounts and advances, £945,390; and cash in hand, 
i £232,342. 
SOUTH WALES UNION. —In our last issue the reserve of this bank 
was stated as £5,000. The amount should have been £50,000. 
UNION OF AUSTRALIA.—The report to August 31 shows net profits, 
: inclusive of balance brought forward, of £121,155, admitting of a 
} dividend at the rate of 14 per cent. per annum, equal to £1 15s per 
| share, leaving £16,155 to be carried forward. The bank contri- 









































































profit of £14,874, to which has to be added the interest account | 
for the year 1890 and profit on investments sold, amounting to 
£38,584. These, with £159,735 brought forward from 1889, leave 
to the profit account £213,193. The directors propose a further 
dividend of 8s per share and a bonus of 6s per share, both tax 
free, making a distribution of 22s per share, or 274 per cent. for 
the year, » balance of £156,788 being carried forward. The 
premiums taken for 1890 amounted to £343,467, and the claims 
settled to £179,128, leaving a balance, after deducting expenses, 
of £128,507 at the credit of underwriting account. The net 
amount insured upon goods and freight was £64,790,781, of which 
£2,220,401 remained at risk on December 31, the net premiums on 
risks run off being £248,760. The net amount insured upon ships 
was £3,248,749, of which £1,270,690 was at risk at the end of the 
year. The premiums expired on ships are £44,280. 


INTERNATIONAL MARINE.—The annual report to December 31, 
1890, shows that the net premiums received, after deducting rein- 
surances and returns, amount to £78,848, covering a net liability of 
£12,605,576. The net claims settled on account of 1890 amount to 
£33,587, or 424 per cent. The interest earned from investments 
and loans amounts £7,035. Out of the balance of £26,945, at the 
credit of profit and loss account, the directors propose to pay a@ 
dividend of 3s per share, free of income-tax, being at the rate of 
74 per cent. per annum; to place £7,500 to reserve, which will 
then amount to £50,000, and to carry forward £11,945 to next 
account, which, with the balance of £34,343 carried forward from 
1890 underwriting account, will leave £46,288 to meet liabilities 
outstanding. 

LONDON AND LANCASHIRE FIRE.—The company are, it is stated, 
about to take over the entire assets, organisation, business, and 
staff of the London and Provincial Fire Ottice. 

OCEAN MARINE.—A dividend of 5s per share, tax free, equal to 
10 per cent. has been proposed. 

8EA.—The annual report to 3lst December, 1890, shows that the 
premiums received during the year, less returns and re insurances, 
amount to £207,618, the claims settled on account of 1890 being 
£76,645. The risks underwritten represent a liability of 
£22,771.051, of which £2,392,657 remained at risk on the 3let 
December, the net premiums on risks run off being £150,073, or 
72 per cent. of the premiums received. The underwriting account 
for 1889 has been closed by transferring £8,750 to underwriting 
suspense account to meet unsettled claims, leaving, after payment 
of expenses, a profit of £6,174. The interest earned during the 
year was £16,117, making a total profit of £22,291. The profit and 
loss account shows a credit balance of £66,188. From this sum the 
directors have transferred £10,000 to the reserve fund, which has 
thereby been increased to £175,000, An interim dividend of 2s per i 
share (free of income-tax) was paid on the lst July last. and the ‘ 
directors now recommend the payment of a further dividend (free ; 
of income-tax) of 4s per share, making a total distribution for the 
year of 15 per cent. on the paid-up capital of the company, carrying 
forward a balance of £46,188. 

STANDARD MARINE,—The report to December 31 shows a profit 
balance of £33,933. A dividend of 8s per share, tax free, or 10 per 
cent., is proposed, leaving a balance of £23,933 to be carried 
forward. ‘The premiums taken during 1890, less reinsurances and i 
returns, amounted to £76,358, representing a liability of £9,027,609, 3 
of which £8,097,804 had run off to December 31, leaving £929,805 
then pending. The claims paid on this account amounted to 
£39,904, or 52°26 per cent. on the premiums taken. 


SUN LIFE—A new company, with a capital of £150,000, in 
15,000 shares of £10 each, with power to increase, has been formed 
for the purpose of acquiring the Indian connection of the Sun Life 
Assurance Society, and for its immediate development throughout 
the British Indian Empire, including Burmah and Ceylon. It is 
not proposed to offer any shares of this issue to the general public, 
but only to the managers and sbareholders of the Sun Life and Fire 
offices, and to the members of the staff of both companies. 


MISCELLANEOUS. 

ANGLO-AMERICAN LAND MORTGAGE AND AGENCY.—An interim 
dividend at the rate of 74 per cent. per annum for the six months 
ending December 31 is declared, against 7 per cent. for similar 
period last year. 

ANGLO-AMERICAN TELEGRAPH.—The report shows total receipts 
from July 1 to December 31, 1890, including £2,793 brought for- 
ward, estimated at £161,936. The amount is subject to revision, 
as the lawsuit between this company and the Paris and New York 
Telegraph Company is still pending before the Council of State. 
Tratfic receipts show an increase of £3,027, and total expenses 
including repair of cables, &c., amounted to £56,142. Interim 
dividends of 15s per cent. on the ordinary and £1 10s per cent. 
on the preferred stock were paid in November last. Final 
dividends of 15s per cent. on the ordinary and £1 103 per 
cent. on the preferred stock are now pro » making a 
total ee pot the year ended December 31 of £2 178 6d 

r cent. on the ordinary and £5 15s per cent. h ‘ 
erred stock, £844 bein Sodak forward. . a 

BARRY DOCE,—It has een resolved to recommend payment upon 
the last year’s working of a dividend at the rate of 10 per cent. 
Pe annum, carrying forward £375,000. The profits would have 

m much larger but for the late strike of railway servants on the 


three local lines. It is estimated that at least 300,000 tons of traffic 
were lost by this dispute. , 


BENGAL IRON AND STEEL.—The 
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buted £100,000 to the Baring guarantee fund. Deposits stand at 
£14,187,626, bills payable at £2,179,985 ; specie, &c., at £3,118,568, 
securities at £1,268,477, and bills discounted at £12.306,296. 
WAKEFIELD AND BARNSLEY UNION.—The report states that, after 
; deducting the working expenses and making provision for bad and 
; doubtful debte, the net profits for the year amount to £22,606, ex- 
; clusive of £3,369 brought forward. An interim dividend of 5 per 
cent. was paid for the half-year ending June 30, 1890, and a further 
dividend of 5 per cent. (making 10 per cent. for the year), and a 
bonus of 5 per cent. are recommended, and £5,725 carried forward. 
‘WILLIAMS DEACON AND MANCHESTER AND SALFORD.—-By the pur- 
chase of the business of Messrs Williams, Deacon, and Co., the 
annual report becomes for the first time that of the Williams 
Deacon and Manchester and Salford Bank (Limited). The premium 
realised by the issue of 5,000 shares previously authorised, and of 
25,000. additional shares created in May last, was applied in pay- 
ment of the purchase-money. The present accounts cover only a 
tion of the past year in respect of the profite of the Soaken 
usiness. The profits of the business, after making provision for 
bad and doubtful debts, for rebate of interest upon undue bills, 
for salaries, income-tax, and other charges, amount to £130,355, 
lus a balance from last year of £2,027, making together £132,382. 
e directors have declared a dividend of 123 per cent. per 
annum, and they have added to the reserve fund £20,000, leaving 
a balance of £2,382. The paid-up capital of the bank is now 
£1,000,000, the reserve fund stands at £360,000, current deposit 
and other accounts at £9,207,222, cash on hand, at call, and 


short notice, £1,141,072; discounts, £2,639,860; and advances, 
£4,749,012. 


YORESHIRE.—-The half-yearly report states that the profits 
amounted to £31,003. The directors recommend a dividend of 15s 
1 per share, tax free, being at the rate of 12 per cent. per annum, 

adding £10,000 to the reserve fund, making it £80,000, £753 being 
carried over. Deposits are stated at £3,635,115, cash at £727,988, 
investments at £887,856, and advances at £2,309,969. 


ASSURANCE COMPANIES. 
BRITISH AND FOREIGN MARINE. — The twenty-eighth annual 
report states that the underwriting account fer 1889 resulted in a 
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first annual report for the year 
ended September 30 last states that the ontemn having paid an 


interim dividend for the half-year ended March 31 at the rate of 
8 per cent. per annum, propose a final dividend for the second half 
of the year at the same rate, thus making the total dividend for 
the year 8 per cent. per annum, besides placing to reserve £500. 
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BREWERY AND COMMERCIAL INVESTMENT TRUST. — An interim 
dividend at the rate of 6 per cent. per annum for the second 
quarter ending January 15th has been declared. 


BRYANT AND MAY.—The report for the year ended December 31 | 





7s 6d per share for the first six months was paid, and a dividend 
for the second six months at the rate of 103 per share i3 recom- 
mended, carrying forward £3,074. 


CHICAGO JUNCTION RAILWAYS AND UNION STOCKYARDS.—A further 
interim dividend of 24 per cent. on common stock is announced 
payable in February. The netearnings of the company for the 
year1890 are $1,904,000 (£380,800), an increase over 1889 of $409,000 
(£81,000). 


CLIFTON SUSPENSION BRIDGE.—The report for the year ending 
December 31, 1890, gives total receipts as £3,291, compared with 
£3,095 in the previous year. A dividend at the rate of £4 per 
cent., tax free, for the year is recommended, paying off £375 as 
the debit of the suspense account, and carrying forward £122. 


EDINBURGH STREET TRAMWAYS.—The report for the half-year 
ended December 31 shows that the total receipts were £63,661, 
and the total ordinary expenditure £46,348. A dividend at the 
rate of 6 per cent. per annum, tax free, and an extra dividend at 
the rate of 14 per cent. per annum, besides a further addition to 
the reserve and contingency funds of £6,000 are proposed, 
£3,248 being carried over. The total mileage run was 904,964, 
against 761,901, and the number of passengers carried 8,834,191, 
an increase of 1,527,375. 


FOSTER, PORTER, AND CO.—The report for the past twelve months 
states that the net profit was £21,848. It is proposed to declare 
a dividend of 12s 6d per share, making a total distribution of 10 
per cent, for the year, tax free, leaving £19,848 to be carried over. 
£40,848 was brought into the half-year. 


GARFIT, CLAYTON, AND CO.—A dividend of 10 per cent. for the 
year, adding £2,500 to reserve, has been declared. 


GAS LIGHT AND COKE.—<A dividend for the past half-year at the 
rate of 13 per cent. per annum has been recommended. 


GLASGOW TRAMWAY AND OMNIBUS.—The half-yearly report 
proposes a dividend at the rate of 7s 6d per share, tax free (equal 
to 84 per cent. per annum), and states that the number of miles 
run was 2,286,383, an increase of 70,953 miles. The traffic 
receipts show an increase of £11,743, and the number of passengers 
carried was 25,869,686, as against 23,771,521 in the corresponding 
half of 1889. 

HILLMAN, HERBERT, AND COOPER. —The report and accounts show 
@ profit of £25,285, and dividends at the rate of 6 per cent. on the 
preference shares and on the ordinary shares at the rate of 224 per 
cent. per annum, making, with the 74 per cent. interim paid in 
July, a total of 30 per cent. for the year, have been declared. 
£6,000 has been passed to reserve fund, and £3,200 written off the 
goodwill and patents account. 


HOLT BREWERY.—The report forthe year ending December 31, 
1890, states that the net profits, after making full provision for bad 
debts and depreciation of plant, rolling-stock, and leasehold 
interests, amount to £30,248, an increase of £4,338 upon the 
profits of the previous year. To this amount £897, brought for- 
ward, and £2,000 premium on new preference shares, have to be 
added. Interim dividends upon the ordinary and preference share 
capital of the company, at the rate of 10 per cent. and 6 per cent. 
respectively, to June 30, 1890, have been paid, Dividends for the 
half-year now ended at the rate of 6 per cent. per annum upon the 
preference shares, and 10 per cent. upon the ordinary shares are 
recommended, and a bonus atthe rate of 5 per cent. per annum 
upon the ordinary shares, making the total ordinary dividend 124 
per cent. for the whole year. £10,000 is to be added to reserve, 
raising it to £30,000, and £2,570 carried forward. 


HOME AND FOREIGN INVESTMENT AND AGENCY.—The report for 
the year ended November 30, 1890, shows that the revenue of the 
company from all sources amounted to £9,470, and provision having 
been made for working expenses, interest on debentures, and other 
fixed charges, the directors have carried £700 to the credit of the 
special reserve fund, while they have applied £600 in reduction of 
balance at debit of the special expenses suspense account. A 
dividend at the rate of £8 10s per cent. per annum for the twelve 
months is proposed, carrying forward £215. The cash and securi- 
ties representing the reserve funds stood at the close of the year, 
the report states, at £5,143. 


HOUSE PROPERTY OF LONDON.—The annual report announces th> 


the same rate having been paid in July), and a balance of £988 
carried forward. 


HUDSON BAY.—The first fur sale of the season has been held, 
when beaver realised an advance of fully 10 per cent. and musquash 
an advance of 5 per cent. on the prices of the corresponding sale 
of last year. 


INTERNATIONAL FINANCIAL SOCIETY.—The report for 1890 states 
that the serious state of affairs, which arose in the first instance 
from the revolution at Buenos Ayres on July 26, and which 
culminated in the grave crisis of November last, has produced so 

reat a fallin the prices of all securities, that the valuation on 

mber 31 of the ae assests shows a heavy depreciation, 

and the directors do not therefore feel justified in recommending 
&@ higher dividend than 5 per cent., or 5s per share. After 

viding for income-tax a balance will remain of £7,040, to be set off 





shows a net profit of £73,074. Aninterim dividend at the rate of 


usual dividend of 6 per cent. per annum (an interim dividend | 
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against the depreciation. The fall in values has been so unprece- 
dented as to call for a special mode of treatment of the amount set 
down for depreciation, and the board having to consider whether 
a portion of it should not be carried to a suspense account, they 
decided to treat in that manner the sum of £45,000, being rather 
less than half the amount calculated as depreciation. The directors 
are of opinion that, in thus distinguishing within reasonable limits’ 
a part of the depreciation as being of a temporary character, they 
are taking a course which it is desirable to adopt in order that ex- 
pression may be given to a fair and accurate view of the society’s 
position. The accounts show that, after deducting, as above 
mentioned, the sum of £45,000 from the amount set out as depre- 
ciation, there remains £46,260 to be charged against the reserve 
fund, which reduces the latter to £67,634. The society joined in 
the Baring guarantee to the extent of £50,000, 


LAND CORPORATION OF WEST AUSTRALIA,—An interim dividend 
of 5s per share, tax free, for three months to December 31, being 
at the rate of 44 per cent. per annum, has been announced. 

LISTER AND CO —A dividend on the ordinary capital of 8 per 
cent. on the year ending November 30 last is to be declared. 

LONDON IMPROVED CAB.—The report for the six months ending 
November 30 shows a balance of £3,754. An interim dividend at 
the rate of 5 per cent. per annum is proposed, leaving £1,900 to be 
carried forward. 

LONDON AND NORTHERN ASSETS.—The accounts for the year 
ended December 31 last show a net profit of £6,764 after debiting 
the whole of the preliminary expenses, amounting to £3,875, to 
revenue account. A dividend of 5} per cent. on the ordinary 
shares, which, with the interim dividend paid in July, makes the 
dividend for the year at the rate of £9 per cent. per annum, and 
£7 10s 6d on each £1 founders’ share, has been proposed, leaving 
a balance of £1,493, out of which £1,100 has been transferred to 
reserve, as provided by the articles of association of the company. 

LONDON AND NORTHERN DEBENTURE.—The accounts for the year 
ended December 31 last show a net profit of £9,973, after debiting 
the whole of the preliminary expenses, amounting to £3,377, to 
revenue account. A dividend of 54 per cent. on the ordinary 
shares, which, with the interim dividend paid in July, makes the 
dividend for the year at the rate of £9 per cent. per annum, and 
£9 9s 3d on each £1 founders’ share, have been proposed, leaving a 
balance of £3,414, out of which £3,000 will be transferred to 
reserve, as provided by the articles of association of the company. 


LONDON ROAD CAR.—After transferring £550 to lease and build- 
ing renewal fund and £102 to depreciation of plant, machinery, 
and office furniture, a dividend for the half-year ending December 
31 at the rate of 74 per cent. per annum is recommended, carrying 
forward a balance of £2,679, as against 4 per cent. for the corre- 
sponding half-year in 1889. 

MEXICAN EXPLORATION.—A dividend of 10 per cent. for the year 
ending December 31, 1890, is proposed. 

MONTEVIDEO WATERWORKS.—The subvention due by the Uru- 
— Government in respect of the year 1890 has been duly 

i 
— ZEALAND TRUST AND LOAN.—On February 2 an interim 
dividend for the half-year ended December 31 of 5s per share, tax 
free, on the ordinary shares will be paid, being at the rate of 10 
per cent. per annum. 

PATENT VICTORIA STONE.—A dividend for the past half-year of 5 
per cent., free of income-tax, is recommended, making a total for 
the year 1890 of 10 per cent. 

PROVIDENT ASSOCIATION OF LONDON.—The report states that the 
funds amounted to £308,353 on December 31, 1890, against £214,161 
in the previous year, showing an increase of £94,193. The balance- 
sheet shows on the liability side, assurance fund, £250,103 ; deposits 
and sundry accounts, £7,992 ; reserve fund, £7,500; and called up 
capital, £41,129. The assets principally consist of advances on 
mortgages, &c., £140,408; real property, £58,024, and invest- 
ments, £70,726. The balance of assets over general liabilities is 
shown at £1,630. 

RAILWAY ROLLING-STOCK.—The report shows profits on the os 
balf-year’s trading amounting to £2,580. A 6 per cent. dividend 
on the preference shares and a 4 per cent. dividend on the ordinary 
shares, both free of income-tax, are recommended. An offer has 
been received from the British Wagon Company to buy the assets 
of the Rolling-Stock Company, and to pay for them the sum of 
£110,244, which will enable the directors to pay the preference 
shares at £10 and £4 share, according to the amount paid up, 
and to pay £10 per s for the ordinary shares in instalments 
extending over 12 months, and interest on arrears at the rate ot 
5 per cent. The purchasers also agree to pay £500 towards the 
costs of the liquidation if the offer is accepted. 

RHYMNEY IRON.—The half-yearly report states that the results 
have been most satisfactory. An interim dividend of 1 per cent., 
being at the rate of 2 per cent. per annum is proposed, and the 
directors say they would have been justified in increasing it if the 
outlook for steel manufacture had been more favourable. 

SAMUEL MONTAGU AND CO.—-The firm inform us that they have 
authorised their relatives, Mr Frederick Samuel Franklin and Mr 
Louis Samuel Montagu, to sign jointly for the firm procuration, 

UNION ROLLING STOCK.—The report for the half-year ende 
December 31 shows that after making provision for doubtful debts 
there was a profit of £3,054, exclusive of £695 brought forward. 
This it is proposed to appropriate as follows: dividend, 6 per 
cent. per annum on preference shares; dividend, 10 per cent. per 
annum on ordinary shares; bonus, 2 per cent. per annum on 
ordinary shares ; balance to be carried forward, £794. 

WILLIAM YOUNGER AND €0.—Interim divdends for the 
half-year ended December 31 at the rate of 5 per cent. on the 

reference, and 10 per cent. per annum on theordinary shares have 
boom declared. 
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NEW COMPANIES AND CAPITAL. 


WATNEY AND 0O.—Letters of allotment and regret for the firet 
issue of £300,000 44 per cent. “‘ B” mortgage debenture stock were 
posted at the beginning of the week. 








Ghe Commercial Times. 








THE CORN TRADE. 


Mark Lane, Friday Evening: 

The broken weather during the week has tended rather to in- 
crease the inactivity that the severity of the frost had induced, as 
both buyers and sellers were more disposed to wait when there were 
indications of an approaching change. This only occurred to-day, 
and there has not yet been sufficient time to feel much effect from 
the altered position. The pene inactivity that has been 
forced upon the trade in all directions must necessarily leave a 
good deal of lost time to be regained. Consumption of both 
breadstuffs and dry feed must have gone on largely, and all stocks, 
where available, will have been proportionally drawn upon. The 
supplies in second hands must, therefore, be narrowed consider- 
ably, and will provide a demand for the fresh arrivale, 
which the opening of navigation at some of the prin- 
ciple sources of supply will furnish. It does not appear, 
therefore, that the relative positions of supply and demand 
will be much disturbed, or that prices will be subject to any wide 
fluctuations. The spot transactions during the current week have 
been necessarily small. (Good English wheats have been scarce on 
the London market, and for good samples 6d advance has been 
obtained, whilst the commoner grades have been saleable only in very 
small quantities and ateasier prices. Foreign white wheats were very 
firmly held, and for long berry New Zealand 388 6d has been 
refused. Indian and Russian wheats have shown weaker ten- 
dencies, there having been more offering. The cargo trade has 
moved slackly, and during the last day or two the tendency has 
been in favour of buyers. Californian, off ccast, sold at 3Us; 
cargoes for prompt shipment, at 388 and 38s 44d United King- 
dom for orders ; Australian, prompt shipment, at 378 3d ; January 
and February shipments at 3783d to 37s 6d. Several cargoes Russian 
changed hands, Crimean Azima, on passage, at 368 13d; Odessa 
Azima, on passage, 33s 1jd for United Kingdom, and 35s Con- 
tinent, and February-March shipments, at 33s 3d. A fair amount 
of business done in Indian, including No. 2 Calcutta Club, April- 
May shipment, vid Canal for Hull, at 36s; soft white Kurrachee 
at 34s 104d; and choice Bombay, on passage, at 38s 3d. Flour 
was firm in the early part of the week, but at Mark Lane to-day, 
in one or two instances, slightly easier rates were taken for 
American. Very little English flour offering, and the tone fairly 
firm. The imports of breadstuffs into the United Kingdom last 
week were light, and the aggregate of fresh supplies, including 
home-grown, fell appreciably short of average requirements, whilst, 
notwithstanding delay in arrivals, the increase in the supplies 
on passage was very small. The statistical position is, 
therefore, rather stronger in the changes that have occurred. 
Grinding barley on the spot has hardened up 3d per quarter on 
the spot. For arrival there has been very little doing, but the 
tone is steady. There is more demand for beans, and Mazagan 
have realised 6d advance. Canadian white peas have, with fairly 
free purchases, commanded a similar rise. Maize has ruled fully 
steady on the spot, with transactions for arrival of fair extent. 
Galatz Foxanian, March-April shipment, has been sold at 23s 6d, 
Mazagan at 24s 3d, and to-day Danubian April-May shipment sold 
at 22s 9d. Arrival of oats have amounted to over 100,000 quarters, 
but the market nevertheless has been firm, and finished 6d 


dearer to-day, the lowest rate for 38 lbs averages being 17s per 
quarter, 


The following table estimates the hone consumption of wheat 


during the harvest year 1890-91, ccnurasted with 1889-90, 1888-9 
and 1887-8. 




















































Imports. | 1890-91. | 1889-90. | 1sas-9. | 1987-8, 
—|- cdintennnte heevechertmenerenn 

| cwts. cwta, | cwts. cwts. 
Wheat (20 weeks to Jan. 10) ...ce.cccssees | 25,246,000) 24.015,782| 28,708,500 19,462,720 
Flour » ° - Rbscicebistae 6,196,100| 6,215,009) 6,257,800) 7,524,450 











$1,442,100) 30,220,791) 32,966,300 26,987.170 
































COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold 
the Average Price of British Corn (Imporial Senasen, in hae 


weeks ended January 17, 1891, and for the 
each of the years from 1890 to 187. corresponding week in 
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Add week ending Jan. 17—Wheat ...... 411,000) 759,874) 695,700! 1,378,800 
DEN vicckrcasksigintann >ieunaadaiovecaice 249,700 357,515| 316,100; 276,120 
Total importe 21 weeks ........{ 32,102,800) 31,347,680) 83,97 00, 23,642 
Lees exporte—Wheat .........c,., . 86,00, 90,363| ” OB our ’ oeaeee 
SE cea peated lens sseenishecesiesescnbosen 54,00 57,009) 60,000 65,000 
Net imports.......cccccccssseeeees .. | 31,962,800] 81,495,052! 28,82 
Add to this the estimated sales 7 a ee 
home-grown wheat ........ seheadipeninting | 18,337,001 16,412,000) 15,073,074, 29,025,000 
Twenty-one weeks’ home supplies ...... 50,299,800} 47,907,052 48,898,174! 43,352 690 
Average price of English wheat, pe:| 8 d sd ed | 
NUON sinsniotbiiacidhosesiseabeesenasctao: 82 9 80 2 30 2) B01 
SB PTE GWG vercnccsnsecrsoeccccnvececcsoecsces ie Og; 6119) 7 13 
bushels. | 
* Visible supply” in U.S. centres........ 25,155,00% rates $0,507,000 eaasaene 
Do do = in owts.. | 13,476,00 | 17,977,927] 19,600,000! 22'@80,000 





[January 24, 1891. 


AveEraGe Pricus. 








Quantitiss SOLD. 





Barley Oats. 
a A a ed eee cde de 
1891 qre bsh| qre beh} are bsb| « d ed sa 
Jan. 17 7,963 5 | 138,889 1 8,724 7| 32 9 28 6 17 9 
10 65,424 6 | 112051 4| 16676 2] 82 8 28 5 17 6 
8... 37,839 0 4] 11,371 4| 33 7 28 5 

1890. 17 11 
Dec. 27..| 69,968 1| 146,864 7] 17,040 8| 82 3 23 6 lr 6 
20 86,692 6| 165,942 5] 21899 7] 82 4 % 8 17 10 

13 79,754 3 | 161,023 4] 18591 4] 82 2 28 6 17 10 
1890........ 79,693 © | 138077 0| 16,669 0| 380 2 32 3 18 4 
y 62659 2/ 113,928 0| 10309 7] 80 2 27 0 16 4 

; 6.699 1| 83,783 6| 9,275 4) 3011 30 2 16 1 
1887........! 49,739 3 | 99,426 ¢] 10,983 1! 86 4 27 1 72 








THE IRON AND COAL TRADES. 


The iron trade in the North of England is very dull, and the 
whole appearance is perhaps worse than last week. Many sellers 
will not accept the prices offered, which have been about 423 3d to 
42s 6d. 

Our Middlesbro’ correspondent writes :—Business in pig-iron 
is very limited, and prices do not show any disposition to improve. 
Stocks continue to accumulate considerably, on account of the 
red uced consumption in the district, and especially because of the 
falling off in the shipments to Scotland, in consequence of the rail- 
way strike, and to the Continent through the difficulties of the 
navigation. Price for No. 3 foundry is at present 42s for prompt, 
and 42s 6d for forward delivery, sellers. 

Quotations have gone rather lower in the hematite trade of the 
North-West, having been 533 21 net cash for hematite warrants, 
and 54s net, f.o.b., for parcels of miaed numbers of Bessemer iron, 
The general tone is quiet. 

The Glasgow pig-iron warrant market has been very dull. Trade 
is thoroughly upset by the furnace and railway labour difficulties. 
Warrants closed on Wednesday at 478 4d cash and 47s 4$d one 
month , with buyers, sellers being 4d more; and to-day business 
has been done at 47s 24d, 47s 1d cash ; buyers, 47s 1d cash, 47s 24d 
one month; sellers, 3d more. 

The outlook in the finished-iron trade does not appear very 
bright. At all events, only few orders are being given out at 
present, and there is a disposition to tempt them forth with 
lower prices. In Lancashire the lack of work is already 
felt. Prices are quoted at about £6 23 6d to £6 53 for 
bars; £6 7s Gd for hoops, and £7 10s to £7 15s for sheets; 
but less is being taken. 1n Worcestershire, however. there is 
more activity. It is reported that the Sheet Iron Association, at 
its meeting in Wolverhampton, decided to fix a price for sheet- 
iron, below which members must not sell. What this figure 
should be was left with the committee to report upon. Mean- 
while further efforts are being made to obtain the adherence of a 
number of firms which are at present outside the association. 
Steel rails in the North-West are quoted at £4 17s for heavy sec: 
tions, £6 for light sections, and £7 for colliery rails, net; and in 
steel shipbuilding material prices are £6 7s Gd for plates, £5 128 6d 
for angles, and £7 2s 6d for steel boiler plates, with a quiet trade. 
Tinplate bars are easy in tone, at £517: 6d. Billets and slabs are 
quieter at £417s 6d. Hoops are brisk at £6 103. Bloomsare slow 


at £4 15s. Shipbuilding has still good prospects almost throughout 


the whole of the kingdom. 


Writing as to the foreign iron trade, Jron reports that the 
condition of the Belgian market has not changed much since last 
weck, trade being still in a critical position. ‘Lhe French market 
remains very quiet, but the tone of the German iron market is 
better, there being more inquiry, with firmer prices. Te‘e 
graphic advice shows there is not much change in the general 
tone of the American iron market. While pig-iron maintains its 
price, muck bars have lost their firmness, and spiegeleisen, old 
rails, and steel remain weak, The upward movement in tinplates 
continues. 

The coal trade at Newcastle is somewhat firmer than last week. 
Best Northumberland steam coals are sold at 1ls 6d; Durham gas 
coals being lls as the extreme price. Manufacturing and black- 
smiths’ sorts are 10s to 103 6d,and households range from 9s 6d to 
13s. In South Yorkshire the trade is active. Cardiff quotations 
are :—Best qualities, 153 to 158 9d; second class, 14s to 14s 6d ; 
inferior sorts, 13s to 138 6d; and small, 7s to 7s 3d. There is a 
steady business in house coal. Best household qualities are in 
request at 15s 6d to 15s 9d. No. 3 Rhondda is quoted firmly at— 
large, 14s 94; through, 138; and small, 1036d to 10s 9d. No. 2 
Rhondda large is selling at 123 3d to 12s 6d, and through, 10s 6d. 








THE COTTON TRADE. 





LIVERPOOL, January 22. 

Cotton has been in limited request, and the market freely sup- 
plied, at prices favouring buyers. Quotations of some descriptions 
are reduced yd to 4d per lb. The Bank rate has this day been 
reduced from 4 to 34 per cent. Sea Island has been in moderate 
demand, without change in prices. For American the market has 
been dull, and the demand freely supplied at easier rates. The 
quotations are reduced 4d per lb for all grades, except middling 
fair, which is reduced 3d per lb. In Brazilian the business has 
been on a moderate scale. The quotations of fair Pernam, 
Maceio, and Pariba are reduced Ygd per lb. For Egyptian there 
has been decidedly less demand, with prices in buyers’ favour, but 
quotations are unaltered. In Peruvian, rough sorts are freely 
offered, and quotations are partially reduced y4d per lb. In smooth 
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staples and African there is no change. In East Indian a fair 
business has been done, without quotable change. 

“ Futures.”—The market has been very quiet throughout the 
week, and prices have gradually given way, the closing values 
showing a decline of 7-64d per lh at last Thursday’s Circular 
rates. The closing values are:—Delivery: American, any port, 
Lm.c., January, 5 7-64d; January-February, 5 7-64d; February- 
March, 5 8-64d to 5 9-61d; March-April, 5 12-64d; April-May, 
5 15-64d; May-June, 5 18-64d to 5 19-64d ; June-July, 5 20-64d 
to 5 21-64d ; July-August, 5 22-64d"; August, 5 23-61d; August- 
aeenemne 5 20-64d ; September-October, 5 15-64d per lb. The 
following transaction has taken place in Egyptian :—Delivery : 
f.g.f. (new standard), March, 64d, April 6;4d per Ib. 

The amount of cotton forwarded this week is 95,394 bales, and 
actually exported 9,085 bales. The increase of stock this week is 
1,940 bales. The sales amount to 46,030] bales, of which 5,520 
are on speculation and 3,100 declared for export. 




















sis $ || Same Period | Same Period 

E iE E | : | 1889, 
Deseriptione. d i 3 di 21st —'— 
| Ss) Hi 3i/8Bi (Biss 8 
6 SSR bla 38S 2 ees é 
pe ie) hele! a} alialala|a)a a 
Sealsiand...perlb.| ... |...) 11) 12h) 14 | 19 14. 15 }17 | 13h 14) 17 
Florida ditto......... 83 OF OF 10g 108 11h) 12h 13 14 | 128 18 | 14 
Ord G.O. U.M. Mid. G.M. M.F.| G.O. L.M G.M.|G.0 L.M G.M 


American ......... + $i ut?) 4i3' She 5b Gils} 5J 6 | Grh) Se 5h) 59 








Tahiti Sea Island .. 
Peruvian—Rough |... 


{ 

Brazilian. | Mi -F.| Fr. G.F Gd. Fne.| M.F. Fr. Gd. |M.F Fr. |Ga. 
Pernambuco, &c.... | «-- | 5§ 53; 6b} 63) .. 6's 64) 74 53 Sra cag 
DenFA, BG. csces.0005s jee | se) SER Gre we | oe |) Ore OR) ge | nee Gre} one 
Paraiba ..........0000 bess | Sy BE BEF OR) ceelh cee: 1G) TRA ese | Be One 
Rio Grande .........| s+ | o- | St%, 6b] ww. | dot Ga?! ees S.-i. 
Bahia, Aracaju, &0. | ... | oe |... | cee | ose | nee Sie Aaa I ai ates Prada hve 
Maoslo .....sccc0-000 | oo | os | 5%, Che 6B] ose se, To eak a ak 1 OE ca 
REIN. oc cccsscess ) ose |) oes | OF GR on 1 ces 67; 6rs: ... eee ee 
Segptinn—Galial saa Sate Bee | ae cs) Saeed 4 RD Vea Fe 

itto Brown...... ;}4 |; 58) 53) &) G 7} O8 GF 78) 64 7 | 72 
. Ditto | ~ | sD ean th, ace we | woe {cee | cee | aoe | oes 

myrna,Greek,&c. ... | 4 44 43 | 8 5 4 5} 59) 48) Gre! 5 
West Indian, &. | | | | + | i | 8 ey | | 1s| 5A 
Fiji Sea Island...... | owe | oes ar oe | 18/16 | ... [124 |15 


-| 88) 9 | %}10 |, .. | 10, 1b] .. | 9 1 
-- | Bi 88) Of! .. 5 i | 








Ditto Mod Rough | 62} Vrs TZ) oe |] on | Ore O16 | 6817 

Ditto Smooth ...| ... | 5} Sie 518 518 6h || 51d Cre Gh 5B Sih 6 

Ditto Sealsland ,...: ../) 54 9 94 10 ot: TD LET Toages' ace, 
African ..........0.00 woe | ooo | 448 Srp 53) 6 |’ ... | Ob! 5B]... | 5S ol 
East Indian. F. | G.F.\ E.G. F Gad F.G. Fne.| G.F. F.G_ F.G.|G.F. F.G. F.G. 
Surat—Hingungh’t 2. | 4p) ow | AHR we | | oe | OEE, oes | coe 
Ginned Dharwar 8%) 47) 4ie 44). | | 43 43) 45. 4b} ... 
M. Gin’d Broach! ... | ... | .. { 4% 42) 5 435 mer fiaset | a 
Dhollerah ........./ 3) | 83) 8%) 4h) @fe 435) 48 48) 418 4 Oh a 
Oomrawuttee ... 3, 4 | 44 48:5 4% 43 4% 44, Ere 44 49 | 43 
Khandeish......... 3% 313, 318, 4h) 4k | 4B Oa) 4B ae Are ad 
Bilatee ............ | ve. | coe | SHE, OB! OBIT «| ne | Grey SHB 4b | 6% 
Voravul, &o.......| 3 Bh} oe | 4 | ce | wee |) MB | coe | one | Oi, oe | asd 
I science MY MD. seers 8 MRL «crn A oe Bh OA nim Wi reed A eel Ae 
i ieaceenssunnes | ose | cee] ate | BERL oe RT we. | cee) oe | AL oP oe 
NE wciscasicnsiens we | Be Sm 33 4 | @fell .. | Std 4h]. 1 1 OA 
Madras— Tinnevllv 4} 2%) dit 4\2 on. | oy | 5s 67% eee | 4j 61's oe 
Wester 323 4ry! ... | 48 an Oe! acs) ove oon, dee 

Imports, Exports, Consumption, &e, 
1891. 1880. 
bales. bales. 

Imports from Jan. 1 to Jan. 22 .....scccsccecsessesee 854,160 recccrceseee 365,851 

Exports from Jan. 1 tc Jam. 22......cecc0. sesceseesees BE OSE ciscccosses 29,171 

BI NG PO ss vps crasenvcrccnsizece sal ghikaedaaimeoeabencae DSGSTO aecccecrce, 960,750 

Consumption from Jan. 1 to Jan. 22 .........sseeeee 289,976 . *275,306 


* The Consumption compares with one week more last year. 


These figures show :— 


A decrease of imports compared with the same date last yearof ...bales 11,690 
An invrease of quantity taken for Consumption Of 4.......ccccseeseesereerseeeeven, 14,67 
An increase of actual exports Of.........cc.cccccsccrrsscersecsccccccecccceones cor sescosens 4,38 
A decrease in stock of ............ sooo =: 29.88 


In speculation there is a decrease of 9,680 bales. 

The imports this week have amounted to 106,425 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 245,000 bales, against 229,000 
bales at the corresponding period last year. 


MANCHESTER, January 22. 


The stagnant condition of our Eastern trade is exercising a most 
depressing influence on this market, and even upon the action o 
buyers in other departments. Only a few orders for favourite makes 
have been put through for China, and there has been no appreciable 
increase of businesson India account. Japan has done little or 
nothing. For Mediterranean and other minor foreign outlets there 
has been a moderate miscellaneous demand. Home houses have 
also bought to an average extent, principally in the best makes of 
heavy goods. ()uotations have not altered, but manufacturers’ 
margins are already so attenuated that they steadily resist any 
further decline in prices. Export yarns continue very quiet. 
Merchants, however, have still a good deal of yarn to receive 
under contracts previously entered into, and prices, though lower, 
are much better sustained than they would have otherwise been. 
Manufacturers have not bought at all freely, and offers made more 
frequently further apart than those of exporters. American 
counts of twist and weft somewhat irregular, in most cases to the 
extent of jd perlb. Twofolds have also experienced a similar 
decline. Boivon spinnings, with a poor inquiry, have had a down- 
ward tendency. To-day sellers have not made much progress, and 
if anything there has been less a Tuesday's quotations 
repeated, but there are weak places where orders are urgently 
wanted. The decrease of the Bank rate to34 per cent. does not 
appear to have at all affected the market. 
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(I.) Comparative Statement of the Cotton Trade. 





Price | Previous Weeks in 1890. 


Jn" Price Price, Price Price, Price 
D 














; Jan. Jan. | Jan, Dec. Dec, 
deat. | “15. | 8. | | ge | ae 
esdisdis dis disdea 

Raw Cotton—Upland middling...... perlb 054 054% 0 53 054 0 5) 054 
_ Ditto, good middling......... O 550 53 OF 95% & BE O 5, 
iain Pernambuco fair..... vesessee| © 513 6 53 05180 530 53 0 5 
_ Ditto, good fair ..... ......0./ @ 06s C 60 6f 0 Gf 6 
Yarns—No.40 Mule-twist fair, 2nd quality, 0 af 0 0 of GO 9 0 04 0 9 
— No.8 Water-twist ditto “| 0 8}'0 af C 8} 6 | G 8 0 8 
%-in, 66 reed, Printer, 20 yde,4lbs20z8) 4 0'4 0 40/40/4014 0 
27-in, 72 reed, ditto, 5 Ibe 2 ozs) 6 0.5 0,6 0'5 0:58 0;';5 0 
89-in, 60 reed, Gold End Shirtings, 37}| 
yards, 8 lbs 4 ozs sesecsseessnees ssn 73/\73'7 8\7 8i7 8i738 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs.......8 14.8 148 148 168 1) 8 1h 
40-in, 72 reed ditto ditto, 9 Ibe 5 ozs...... 109 8\;9 8:9 819 8:8 8/¢e 8 
80-in, 44 reed, Red End ‘Long Cloth, 6 | | i) 
OEE WW de dike sibieniliteeasrscsrennactacnes '60'680'60!40' 6040 
(II.) Comparison with Previous Years. 
| Price, | Corresponding Week in 
Jan. 22,! ———- , hates 
1801. | 1890. ; 1889. | 1888, | 1887. | 1886. 
_——__- —— | —_ ——— 
je d 'ediediedisded 
Raw Cotton—Upland, eee ee | 0 55 0 6. ¢ | iC 56 05A4/)0 6 
_ Ditto, good middling ......| 0 64 | 0 6 6 53 6 53 055 0 5 
_ Pernambuco fair ............| 0 big 0 BE U Gre O Ste O O 5% 
mes Ditto, good fair..............| 0 6g | U Gre UCE Obs U 53 054 
Yarns—No.40 Mule-twist,fair,2ndquality| 0 9) 0 9f O vy O og 0 SHU 8 
—  No30Water-twist, ditto  |0 #3 '0 9/0 8) 0 8) 6840 8 
26-in, 66 reed, Printer, 29 yds,4Ibs2ozs|}4 U0 43/4 1) 40/4 0 6 I 
27-in, 72 reed, ditto, 5lbe2ozw 5 9 | 5 3/6 1g 6 O 4164 6 O 
89 in, 60 reed, Gold End Shirtings, 374 | | | 
VORA G4 OB iccstiimnscmian t 2 ot GT OF OE SLE 
40-in, 66 reed, ditto, ditto, 8 Iba L2ozs...| 8 14,8 8&8 7108 7 9'7 6 7 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5o...;9 3 9 449 38 9 v6 9/810) 
39-in, 44 reed, Red End Long Cloth, 36 | | | | | j 
yards, 9 1b6.......... liiceceannie wei 6 0 (6 166 8'6 8/6 0:15 6 








THE WOOL TRADE. 


It is reported that there has been more doing this week in 
fleeces and skin wool, but a very trifling advance, if any, can be 
obtained in price. Any mention of higher quotations is sufficient 
to keep buyers aloof. 

Our Bradford correspondent writes :—The feeling in business 
circles has been rather more flat during the week, owing partly to 
the failure of an old-established firm of spinners and manufacturers. 
The near approach of the London sales also is causing buyers to 
defer their purchases, and, altogether, less business is passing. 
Values are not affected, however, and both in merino and crose- 
bred tops and in English wools the advance is maintained. Mohair 
and alpaca remain without change. Thera is a smalljconsumptive 
demand for fashionable English descriptions, and also for short 
skin wool and noils. In the yarn trade, merchants operate with 
caution, and try again to beat down spinner’s prices. These, 
however, notwithstanding eome irregularity, are on the whole, well 
maintained. The piece trade is unsatisfactory as regards its 
volume, and manufacturers complain of unremunerative prices. 

The following is a list of the London Colonial wool sales (first 
series, 1891), which commence on Tuesday next :— 






Sale { Sale 
Date. Sale Pmpt. | Date. Sale Pmpt. 
Jan. Selling Brokers. No. Feb. | Jan. Selling Brokers. No. Feb. 
27 ...C. Balme and Co. ...........1 ... 10 | 15 ...H. P. Hughes and Sons...... 3 wu. 20 
H. Schwartze and Co. .....1 .. . H. Schwartze and Co. ......4 ... .. 
28 ...Edenborough and Co........1 .., 11 | 14 ...C. Baline and Co. ..,..... tk i ae 
29 ...Jacomb, Son and Co. ........ X cco 2 | BS coe Wi OE CO sacs ccecse ies ae 
30 ...Buxton. Ronald and Co, ...1 ... 13 Thomas and Cook ...... .. 2... «. 
31 ...H. P. Hughes and Sons...... re Mar 
Feb. Jacomb, Son and Co..........3 ... 
2 ...C; Bale and OG. ..<ccccces:. 2... 16/17 ...Edenboroughand Co, .....3... 3 
3 ...H. Schwartze and Co. ...... ee Buxton, Ronald and Co, ...3 ... ... 
4 .. H. Irwell and Co. ............1 ... 18 | 18 ...Wislans and Overbury ...... 5 seo «4 
John Hoare and Co, .........1 ... «. ae MOU GINECOL, ° cocatssccocrll ace. ec 
5 ...Willans and Overbury ...... Doce H. P. Hughes and Sons...... ine 
Windeler and Co.  .........4.. BD cedccay 19 .. H. Schwartze and Co. ......5 ... 5 
Thomas and Cook ...,......... D dietone > xn SND ONE OO inc cranericeas . 6 
..C. Balme and Co. 21 ...H. Irwell and Co. ............ 7 


...H. Schwartze and Co. ...... 


D wa Edenborough and Co. ..... Se 
...Edenborough and eenneel ws 
2 


20 

21 

23 | 23 ...Buxton, Ronald and Co, ... 
.. 241 24 ...Jacomb, Son and Co. ...... 
» 25525 

24 


4 
...Jacomb, Son and Co. ...... © ims 
25 ...Edenborough andto. .....5 .. 1 
6 
6 


... Buxton, Ronald and Co. ... 
John Hoare and Co, 4.4.06... vs 26 ...H. Schwartze and Co, ...... 
H. Irwell and 00....cccccoceses _ Seper 27 ...C. Balme and Co. .. 
Willans and Overbury ...... I eu “as 
The arrivals up to January 20th are *<— by Messrs Jacomb, 
Son, and Co. as follows:—New South Wales, 79,453 bales; 
Queensland, 29,336; Victorian, 96,441; Tasmanian, 12; South 
Australian, 37,045; West Australian, 3,797; New Zealand, 
11,561; Cape and Natal, 55,884—total, 313,531 bales. About 
44,090 -bales—23,000 Australasian and 21,000 Cape—forwarded 
direct from ship to Continent, Yorkshire, &c. 


The Antwerp sales of River Plate wool, we are informed by 
Messrs Helmuth Schwarze, and Co., opened on the 20th inst. with 
good attendance and competition, but a very bad catalogue— 
mostly medium and inferior wools withdrawn at the Oct. sales. There 
were 2,179 bales offered, and all but 256 bales were sold. Prices 
ruled about 4d to 4d below October, or about on a par with the 
values in December. The sales were to close on the 2lst, when a 
better selection—2,000 bales River Plate and 500 bales Australian 
—was to be offered. 
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JUTE, FLAX, AND HEMP TRADE. 


Jute is steady, and the Dundee market has risen 10s to 20s upon 
some of the recent lowest quotations. The Calcutta telegrams 
advise a strong market. Best native marks firm, at £11 15s to 
£12. Jute goods are better, with a hardening tendency in prices. 

Flax has experienced little change, but holders are firm, in view 
of the navigation being closed. 

The decline which holders of Manila Hemp are willing to sell at 
does not lead to more demand from consumers. Fair quoted 
£36 to £36 10s, January-February{c.i.f. terms. Weekly receipts 
have been amounting to 12,000 bales with a good quantity due. 


1,581 bales New Zealand, by auction, chiefly sold, at £21 10s to 
£24 10s, 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—The market has continued inactive, and the week’s 
business of very moderate extent. A cargo of Java has brought 
the full previous value. Cane sugars on the spot remain dull. 
6,843 bags West India, by auction, chiefly crystallieed, went at 
barely last weck’s rates, from 16s 6d to 17s 6d. 964 barrels syrups, 
12s 6d to 16s 3d. Low brown kinds are slow. Beet and Foreign 
refined have fluctuated slightly according to the weather In the 
refined markets fine cubes, at one time dearer, afterwards went 
back to the previous quotation. Paris loaves firmer. The Euro- 
pean Beet supply for 1890-1 is now estimated at 3,690,000 tons. 
Consumption is fast increasing, especially in the United States, 
where at least 15 per cent. more seems likely to be taken during the 
present year. 


Imports and Deliveries of Sugar into London from commencement of the year to 
the 18th inst., with Stocks a the latter date. 


1891. 1889. 1888, 

Tons, Tons. Tons. Tons, 

Imported 8,60 12,750 ... 12600 ... 16,400 

PO VOTO .......c0r0vs0rsese00 6.900 11 500 9,500 ... 11,800 

Stock a 27,100 46.300 34,200 59,000 

Stock, United Kingdem 115,700 173 700 162,400 194,800 
Price Beet per cwt 129 11g... 13,9. 14.0 146 14/9 


Beet Sugar. Speculative prices for early deliveries have hardened 
a little, although the demand generally is not active. German, 
prompt, 2s 4d; February, 128 94; March, 12s 104d. 
Jaggery.— lhe only sale has been 50 tons Palmyra at 10s 6d. 


Honduras.—35 casks Muscovado, by auction, sold at 12s 6d to 
138 6d. 


Java.—A cargo of 1,000 tona No. 15 reported at 15s 3d for a near 


port, also one of 750 tons syrups at 132, ex quay, Liverpool. 
Refined.-()uotations generally have not altered much during the 
week, the market being now quiet. Cubes after being raised 6d, 
has since fallen to last Friday’s prices. Other stoved goods are in 
some instances easier. Pieces have declined, with a better supply. 
Yellow crystals, 158 Sd to 16s. No materlai change has occurred 
in Foreign refined. Paris loaves are a little dearer. Russian 
crystals last sold at 14s 6d, f.o.b. 


eee have not been any further sales reported during 
the week. 

cocoA.—At Tue-day’s public sales the buying was more steady, 
with a full supply, and most of the West Indiasold. 2,098 bags 
Trinidad brought tirm rates: grey to middling sold 603 to 65s ; 
good to finest mark, 65s 6d to 72s; a few very tine, 99s to 99s 6d. 
1,477 bage Grenada ranged from 54s 6d to 5¥s 6d for ordinary to 
fairred; fine, 60s to 6ls. 122 bags St Lucia realised 54s to 59s. 
815 bags Ceylon included fair to good, at 105s to 113s; fine red, 


117s 6d. 191 bags African, with 814 bags Guayaquil and other 
Foreign, chiefly bought in. 





j 
| 


| bags in the weekly sales about 400 bags found buyers 


| 








COFFEE.—The relative emall quantity in the public sales has 
gone at full rates to ls advance or more for fine. There is not 
any new feature to notice in the statistical position, and the Brazil 
crop reports continue favouratle. At auction 38 casks 3 barrels 
Ceylon found buyers: small and low middling, 99s to 103s 6d ; 
middling, 104s to 106s 6d ; good middling to bold, 107s to 113s 6d ; 
two lots, 115s to 116s. 705 bags East India, of last year’s import, 
consisting chiefly of Coorg: colory, small, 103s 6d to 105s; medium, 
106s to 108s; bold, 109s 6d to 113s 6d. 90 bags new crop: bold 
greyish Coorg, 108s ; medium, 104s 6d ; small, 103s. 190 bags old 
Java taken in at 96s, and since sold at 96s for bold palish. 151 
barrels 230 bags Jamaicafound buyers: ordinary to good ordinary, 
80s 6d to 85s; low, 79s; fine ordinary to greenish, 86s 6d to 96a. 
2,091 bags Central American descriptions included Guatimala at 
10!s to 103s 6d; fine, 105s to 106s; fine Porto Rico, new er 
105s 6d; New Granada, pale, 101s; mixed and foxy, 87s ; 
Costa Rica, 96s 6d to 101s 6d; Savanilla, good, 1038 to 104s 6d; 
grey, 100s. 2,472 bags Brazil part sold at 83s to 83s 6d for Bahia, 


and 84s 6d to 85s for greenish Ceara. To-day the Terminal 
market is more active. 


Imports and Deliveries of Coffee in ——- to January 18, with Stocks on hand. 


1890. 1883. 
Tons. Tons. Tons. Tons. 
RURRIII <<. cccessvextesehencesinossese™ MGNOO oce | ED cep ae 624 
Delivered forhomeconsumptn 980 ... 690 ... 610 740 
ne gq MMIII vicars acc venie 440 1,120 600 ... 1.23) 
RE ee ecicevetie or nkcnieds cad Oe «SE os GOO ... alae 
Price middling Ceylon.. per cwt 103/ 106/ ...102/ 105/.. 93/ 96/ 75/ 73/ 


Deliveries last week 617 tons; landed, 476 tous; showing a farther decrease 


in stcok. 
Closing Prices at this Day's Call at 1 p.m. 


Feb. Mar, Apl. May. June. July. Aug. Sept. 
Fair Channel Rio, type2... 760... 753... 740... 740 . 72/6... 713... 70/3... 69/6 
Santos good, type C ...... T7/9 2. TTS .-. 76,0 ... 75/9... 74/6... 75,5 .. 72/6... 72/0 


TEA.—The lower grades of China congou are firm, with prices 
tending upwards, and the sales registered through the Produce 
Clearing House show a further advance. Good common quoted 
6jd to 6}id, January to February. Public sales, comprising 
17,265 packages, have gone steadily, the demand being chiefly upon 
the common to fair grades. Importers have again met the in- 
creased inquiry for India by very heavy supplies, and their stocks 
are, of course, much reduced. 45,395 packages went with anima- 
tion. Travancore is finding favour with the trade. Ceylons sell 
with animation, at firm prices. Public sales, 11,076 packages and 
550 packages Java. A smal] quantity of very choice golden tea 
from Galleebodde made 87s per lb for 15 lbs. 


RICE.—There has been a more steady market, and the following 
cargoes sold during the week. One of 3,000 tons Rangoon, 
steamer, 7s 44d, January to February sailing ; one Ngatsein, sailer, 
at 7s5jd, March-May. One of Necrancie, February, steamer, at 
7s 14d. One of Baasein, 1,500 to 2,000 tons, March-April, at 7s 44d, 
on charter. Cleaned rice has improved, and a good business 

one. 


SAGO.—There is not any improvement in the market. Of 951 


: good to fine 
small, lis to 12s, and grey, 10s per cwt. 


eee FLOUR.—330 bags Sarawak sold at 93 6d per ewt for fair 
quality. 

TAPIOCA —Singapore flake has sold, to arrive, at 1}{d. On the 
spot it isdull. 2,413 bags, by auction, were chiefly bought in. 


Pearl is lower. 2,015 bags partly sold, including medium, ‘‘ without 
reserve,” at 13s to 15s; fine, }7s 3d per cwt. 


BLACK PEPPER.—About 60 tons, all Singapore, sold to arrive at 
42d, January to March shipment being easier. 454 bags in public 
sales bought in. 486 bags Penang part realised 3jd for Acheen. 


165 bags Lampong half sold at 3d. 97 bags Tellicherry with- 
drawn. 21 bags Alleppy sold at 4}d per lb. 





























OFFICIAL RAILWAY TRAFFIC 























Div. per Receipts. fraitic © > ; 
Revenue past Half-Year. Cent per Ap acne rere : : per Mile Cost = Aggregate Receipts of Half-Year| | Miles Open 
'e2 22 é y a ag ei ae) | 
Gross | Work-| p gud. ast Name of Railway. | = =e ag ae jer Week. per Passengers, &c.; Goods, &c. otal. in 
dal ~ Fixed Ha alf e& 'essS gS i ges 3 : —<—<—$—— | —__—_ 
ets pease Chirges! of | of SQ SSS SE | SeB ‘1001. 1000.) mene! & | r001 | ssoo. | 290. | seve, | roo. | 1000. | x000.| 1000 
pts. 't 1889. 1890 & jms) & = 4 , - , A , : ; 
£ 2 me oe ci ENGLISH.” 6 | £ £ ot an a. Foe a‘ <. ht =E | ‘a 
105,151, @3,218, 45,080 nil | nil, | Cambrian ........ { 3,89! 1,587 2,978 3,065; 13° 13 . 95.388 > 63). £ oa & ol £ A =. 
262,0:8 W508 93,075 5 4 Furness .......++- | 1,675 Tae 9,625, 9,697) 69 by 44.558 ot sons — aan a see oo = | = 
904,244 [002,123 756,461 4 2 Great Eastern ..../| 20.6% 33,655. 63,525 62,93: 55 5) 39,671 92 91.993 oi wts) RT'S a a’ > 22,6i1 ona . 1,138 | 1,104 
2022, 16y1213,33 685,773 Bh 3} Great Northern ..! 26,457. 53,578 85,033, 78,vi3, SL SI 37,415 | 87 81331 nt 873 14h dat aneee goar325) Seree)* ” 953 
4102515 2159,452.1476,373 8 5{ Great Western .... | 54,370; 91,010, 109,380, 148,150 61) 61 | 30,691!) 1g 23 Ley Bo 177 Xow arenes a $05,771} 231 Abe een: 
Bod, 28 Vid, ets 5¥6, 7 UY 4 Lanc. & York. si 2,407 61,717; TT.i7e@ 7¥,401 48) 45) ! 84,552 | Lies 81139 82202 1272) 1a2 ara! a, ports seal bee 
$466,22 100,152 137985: 8 6} L. & N.-Western .. | 65,204, 154,371, 200,6.5 202,079 Maz. 107 62,773. 1773 210'267 aan a) en nee eel oe eon ssl ome 
1114.09?) 653,837 306,078, 10 44 L., Brighton, &c.../ 25,459, 10,872, 34,382, 85,043, 73) 75 61,457 | 163 | BS 7dB) 83.305) 31233) SS Ton ee eta tren are 
1585,425 896,959 415,154 7 420 L. &8.-Western .. | 24,535; 1vusu) 49,63 43,808 67 95 | 35,402! 159 | yal760 ystal S312! Bl'ssl. Tesoro! A17 180 he p+ 
G44,0¢ 302,988, 344,005, mil | mil. | L., Chat. & Dover. | 15,539) 6,630, 2 lov, 21,155 UG | 117 | 060,24) tus | darted) 7802) Jest) oa eee) MSCs tHs.022) Ge 
vo,viw 66,145 20,285 6) | 2) Lond., Tilbury, &e.{ 2,¥07) 1,080) 2.67 aud 45 43 aupus8 tugs | ards! Guus Stay, Tarte) 62.385 (2,61 > = 
LO31,67+ 584,772 616,116 Bh | Man., Shettield, &c. .. w+ | 3.709 41,315 132 142 | 93.314) 79) ) r ve) | anibee) 120,733) 298 \% 
So 26,026, 1,832 & 84 Maryport & Carlisle 441 1,86 4,247 %z4t, Ot dt 20,787 | ty Late 1435 B18 5.323 113,568, 32000 . | 2 
335,8% 161,626 134081 2 3 Metropolitan ...... os ee =| (13,633, 13,0:7 383 877 | 521,326) 79 ot ’ | 15) 5,125, 6, 634 6,01 $33 412 
200,64 95,560 110,356 = nil. Met. District \ieatiatie im a 8.279 7,343 65 60) | gan628! 345 - oe ig Re | eee ~~ oe oes 
4072, 10% | 246,084 1092,450; 6 64 Midland .......... { 33,895, 128,078 166,973, 164,015 127 42k | 63! 48: or 73 Sah eis Be BS0GE) 53.8" 
bash aSsigea iil tates’ @& | ol | Mente Ben. Fee ee Dork koe ete TFG ( F2E | G3081| 1485 121,756, 113,551) 376,518) 325,460! 45u'277 448.U11 1,300), 19988 
b . 73,1 3 6 a a PR case } @2, 2 5,447 s 38,004! get 94,965 93.169, 23" S45, 250-367! 3° St Soe baat ane -* 
¥47,024/ 115,350 66,153. Tg | 7g | North London ....; 6,096 3,075) 9171) wLlz 7 > }833,663' tv7y | 2esir) Qy'zs8' eon a ye rn as = 
864,76), 172,300 112,182 6 | 5 a een. oon ee a — or 4 y79{ vo | 22 | 22,899) 12,502 26,425) $2,995) 3.455) 30 79g! (193 | 188 
seen er eeeee } ast. a » Ot 7 = 33,42¢ va 
ante!) METS. 99,538 ‘. 7 Rhymney Sat be coe aoe 3.455 3,4u5 43 | 35805 1535 M40; 2,051 10d) 1,307 J tee aves “ee | " 
4,4zr | GTZ,S08 B5ziv1 6 24 | South-Kastern .... | 23,815 10,482 3i,298 32.73) 77 76 | 65.635' 1a7) | 4s eek saetel ake eee eat : 
364.65; | 207,Uby) 86,578 10 | 7h Taff Vale.......... oa as 13,495: 13,83. 32 | ed te 65,893 66,930 2,495) 31,506. 95,387 97 25) 425] 4253 
. | eens 6 5 one | { hy a aid oo | 36,959, 39,205) Ll 108 
190,601) 750,486 668,745 palent. ...... \ 16,137) 31,216. 47,852, 64,1035, 59 | 69 | 51.944! 10 sae eae! a0 aeeR aber las ae 
6,04: ) 322,92 191,151 4 4 Glasgow & S.-W. t) 6,771 13,572 19,343 19,133) 53 | 47 | 38:16)! 4 oes —— a ee 1,544,103 557,804 ae = 
79.33) WOM) 80,41 1g | 14 | Great N. of B.t....| 1,950 4,169 6125 6,909 119 | 16,016 eek | “Teens! ve'seol verend] 2tzzuel 639,857 con.as® sib! i 
153 i>! verre antes 3 it Necth British alin \ aa oan Ae 6,857) 145 13 | 7. | gn | Seen, Seen, EGUES sg 166.648) i «at 
v2} 748,76. 5 orth Britisht .... | 14,489 25,3 7 4,058 3 i = ek a we | ee | 154, 14) 149,569) 
me . . 1 ae larea.* : (7 OO) $4987) 625 | 597,193 550,809, 950,088, 990,415)1,547,254 [1 542,220 | 1,007 | 1,088 
. 21,082, 16,346 i ast&C. Down , 10% 592, «1,617 1,373. 23) 9 \ es so \ { } 
LOL IT?! 67,2001 34.603) 6) | 4 | Belfast&N Coties| wes 24t.) daze SiH 30 | issu) ies | | 2oR8 R583) L888 L7H 5,603, S457) 68) 88 
117,160, 67,935, GOT Ig | ab | Dublin W.&W...) .. | 2. =| Sous) 3,300) 23! 23 | rge tr j S855, 520i; Bybe7) 9,096, M420, 136 | 136 
ae) ATL. ox7 Llv,450, 4 + Great Northern -- | 6.321) 6,735, 12,056, 1o977 25) 23 | LagTe! om ( azar 1a499; 11008 san | oat 9118) 4 
365, 219,647 | 63,350 5 43 ze outhrn and W.' 6,00i: 6,987 12,958) 11,703, 24, 22 | Ls's1o ta Berl, 12.42 : 0,593; 25,798) 23,022 45 
246,444 | 118 Ste Toe) & 5 Mid Qh Woetern Ime 4.8% Taw Teey qe! 47 co Tae a is,571) 18,33) 19,033) 18,131) 37,603. 34,485 ry { -_ 
ck, 1s Ct a ne =e ere - ss entenatod , “* oe " ie Q 3 9.574 2 
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WHITE PEPPER.—About 35 tons Penang, on the spot and near, | 163 cases 1,005 bags and robins, by auction, partly sold: fine bold 
sold at Sd. 15 tons Singapore, February to March, at 7d. 468 rough, 338 ‘6d ; = part eal, 23s to 258 ‘ed ; weaiati 25s 6d to 
bags Siam, by auction, half sold, at 63d to 7d. 455 ‘page Penang | 27s 6d; bold, part cut, 65s. barrels Jamaica were chiefly 
partly found buyers at 5d, being ved per lb under last week’s | bought in. 
prices. Deliveries continue large. PIMENTO.—The market is well supplied, and remains dull. 2,438 

NUTMEGS.—The supply is moderate, but prices do not show any | bags offered yesterday, part realised 2d to 2$d per Ib for low to 
change. 30 cases Penang were chiefly bought in. 78’s, slightly good quality. 


mouldy, sold at 2s 8d. 21 cases Bombay, 2s 4d to 2s 7d ; shrivelled, FRUIT. — . 
10d 4 Is 6d. 20 packages Java, 2s 8d to 2s 9d per lb for 77’s. | ally me ae en or 
50 packages West India, 2s ld to 2s 9d; bold, 2s 10d to 2a 1ld NITRATE soDA is rather firmer, but the insurrection in Chili has 
as ; not much affected prices with the large supplies now available. 
MACE is in limited supply, 6 cases Penang included good to fine SHELLAC. —Business for delivery has been at a standstill. owing 
at 3s to 3s 4d, being dearer. 27 cases Singapore red, 23 5d to2s7d: | to the disorganisation of the market caused by financial ditliculties. 
small, 2s 3d. 63 packages wild Bombay taken in at 9d to 10d | 708 cases were offered, by auction, on Tuesday, when about 27 


per lb. 3 : cases sold, chiefly second orange, “‘ without reserve,” at 33 to 5s de 
CLOVES.—A few sales made in Zanzibar up to August, at 34d to | cline, from 69s to 70s for fair worked ; unworked, reddish, and part 

3}d. 345 bales, by auction, part sold, at 3jd for fair quality, being | raw, 64s to 67s. AC garnet, 72s to 73s per cwt for fine. 

steady. 40 cases ordinary unpicked Penang brought 5jd to 6d INDIGO.—A small business hae been done in Bengal and Kurpah, 


per lb. th G Nl king, th *k 
CINNAMON. —35 bales Ceylon, 5}d to 53d for fourth sort. 28 bags ee arta piesa ionamimaaialiaaaattiat sitet 


quillings, 6d per lb. DRYSALTERY GOODS.—About 200 tons gambier have sold, t 
CASSIA LIGNEA dull. 500 boxes offered yesterday were bought : ae ars 
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200 pack veoh ld at 15s 6d arrive, February-March shipment, at 22s to 228 3d, being easier. | 
in pound C _ - = ine : - rie a ‘ Nothing of interest transpired in the public sales. / 
—Cochin does not obtain e highest ra OI last Week. : 
” Continued on mes! 131. 4 
Feo _The prices in the following list are revised ow” Friday, assisted by an eminent firm in each department. I BL i 
LONDON, FRipaY DRUGS—{Con.) s d s @ | METALS—B. Copper £ & a | SILK—{Con.) dad TALLOW —per ewt adaed : 
ARROW-ROOT—per lbs da a Oil, Cassia.. perlb 3 9 3 10 Eng., Tough p. ton 66 © 63 0 | China—Tsatlee 4 & 5 10 6 16 0 Petersbg., new YC 39 0 0 4 : 
8t. Vincent com.tofn 0 1) 0 3 BRMOOE .occcc.cs0 SF 0 0 Best ‘selected reenn ‘9 0 61 6 Taysaam ...... ..10 0 16 0 Australian mutton 25 6 27 6 
coc ib Peppermt., — 14 9 36 0 TRUE on oncdbensn% 65 0 67 0 Long-reeled ...... 10 0 0 0 do beef .. 24 6 2 6 
ac a, eee eee. d Opium, rky., fine.. 14 0 14 8 Chil’ and qm. b.51 53 10 dl 15 COMIOR . cessasces ee SY By ee -7 0 00 : 
nidad grey to or 58 0 62 0 Rhbrb , China, fr to 010 3 0 Austrin., Wallaroo 0 0 0 0 Re-reeled ....... -12 0 16 0 | Taploca— : 
percwt ........ 3 Is Senna, Tinnevellygd. 0 1 1 4 do Burra .. 0 0 O 0 | Japan ............ : - 016 OKT. flak Ib 
ge tee ..-- 8 9 Of | _OtherE.Llowtoed 0 1 0 2 | Iron, per ton Patent Brutia ..... © 9 © | Pearl... perewi le © 18 o 
Good to enemies 3) 0 63 0 |DYE STUFFS, &c.— Bars, &c., British.. 6 5 7 0 | Persian ............ 0 0 O | maR—Stockhim..pbi 2 a aes me 
aes Se ; Galls Ct e 62 0 a * Cees 610 7 O | Italn—Raw,wte. =n PD 2 ~ 
=. mid, to finel00 01:9 6 + i hee 60 0 62 Hoops ; 10 819 Fossombrone Mine 0 22 0 Archangel ........ 6 v0 
uayaquil Ariba .. 70 . fs 0 ne . iene 8 0 815 | Otherkinds ... TEA—duty 4d per 1b 
Surinam se 70 0 DOE as ccatearace 49 © 79 0 B Srtrssecseece oe | eee ae I 
soeercece ( ars, Wales ...... 6 0 610 | Thrown—Pdmont, Congou, ord, to 0a 0 608 
gee Pee i» 02 0 | sa ee a o ; 93 ; Rails, BNO is0s 600 00 00 ee . 20 6 2% Medium to good. 0 s 10 
ve iddling &low mi¢ . e br ) |Cutch good to fine.. 26 0 35 0 | GoSteelat Mdisbro 4176 6 0 } Tramsdo_ ......... «@@ 68 Fine to tinest...... 7. 
Nat ing to fine ..103 0 ” 0 - Scotch pigiron,cash 47 2 9% O | SPICES—Pepper— Souchong,com.togd 0 6 1 6 > 
Bast India, pi vets sees 100 S uss > DYEWOODS— & ° £ : Lead—Eng.pigperton 1215 13 0 Black, Eastern plb 0 3} 0 43] Fine to tinest..... ees 
N a antion. a a Brazil ...... perton 6 9 18 Spanish pig........ 2150 0 0 Ale py & Malabar © 44 0 4}| Oolong .............. 07 20 
DINO. kéc0ck: wane Fustic, Jamaica “ne 3 176 4 5 | Quicksilver per bottle 8126 0 0 White, Singapore 0 7 O 7 nr FONG. cious s 2 
: pzeores med.to bold 10 0130 0 LS «Sosa asewsee 510 6 O | Spltr Silesian perton 23 5 23 10 Penang... cccscceee 0 5 0 0 | Scented Orange Pekoe 
B i vad — o : e : Lima Wood ...... 10 0 10 5 | Tin, English, ingots 94 0 9410 | Pimento ............ 2 0 3 CUO ce nsseuses 0 6812 
P oy eed aoe $ 110 ; ge eel 8 . . 7 Do. do., bars ...... 96 s " 0 Cipnamon—tet Ceylon ; 7 : : 6 Do Fees a, pavers oF. ee 
A ‘ WD sereccce . WUEREED. scvcsevecess gL i 6 O 2nd dO ......06 centedCprs,,Canton 0 4 4 7 
; Jamca.,ord.tofn.ords80 0 90 0 Jamaica .......006 5 6 6 © ) Tin plates, ser box 00 00 Do 3rdand4th .. 96 1 2 Do Foochow ..... ie at : 0 a 
= Low middg. to fine 9 O 110 0 Red Sanders. ..... a Py ae Charcoal, CO, f.o.b 19 © 2: 0 Cassia Li neaunwkd 23 6 24 O Ilyson, com, to fair, 04 09 
& Costa Rimidtofinelod 0 105 0 |Sapan ...........0++ 7016 0 OOM EO > axsc os 16 0 18 6 | Cloves—Zanzbr...... 0 35 0 3{ Good to finest .... O1L 1 8 
: a - ? = 0 ELZPHANTS TEETH— Zinc, Ens glish, sheet.. 27 0 0 0 PWRGOR, winsccnccus 07 1.3 | Y¥. Hyson com.tofr 0 3h 0 5} 
: eS 0109 » | Large sound percwt. 70 0 78 0 MOLASS S—W.I. pcwt0 = 0 0 | Ginger—per cwt Good to finest .... 0 8 110 
* Fox on - a 7 FLAX at Dundee ‘6 28 OILLS—Fish— £ £38 Cochin en ® 0 8 0 | Gunpowder,com.tof 0 6 6 1u 
5 Brazil, en eras ow 0 Archangel, Crwn p.t 33 0 40 0 Spe rm, Orudepten 48 0 48 10 mR , rough . 0 28 0 geet hinest .... 1136 
3 : ‘ HAD. <5. 22 0 24 MRS oc assinsk.ecie 6 0 16 0 | Indian and Ceylon— 
i Good hist to low su as 0 87 0 | St. Petersburg 12 ~ a ; Hd . Seal, pale es ¢ 6.0 African ....... 00 v0 Broken tea ...... 610 
: oe oe. te 5 ieee ee occa “7293 0 0 0 | Jamaica,low&ord. 68 0 72 0] Broken Pekoe /..2 0 9 1 2 
ommon tolow fair 72 0 76 0 2g East India ........ 00 00 Do. mid. to fine 73 0 120 0 Do good totine.. 13 3 0 
Z Santos good average 79 o 82 0 Currants .. -+- duty 2s s aad Olive—Spanish...... 6i 6 42 0 | Mace ........ perlb 2 1 : 2 Pekoe Souchong .. 0 mis 
; CHEMICALS— sded eee =: “yeaa : = : SNINNNE2. <husin os 2 0 3 2 | Nutmegs brown .. 2 4 $4 GN). 0 8 O11 
t oe, cele .. perlb : : : 63 a seeeeeceee 28 0 33 0 eens a amikacin 5 ° < - sal aty.p ptaal. jai Do good to fine. 10 2 9 
4 e ees ay ee | Ree et ‘ aaah 
4 Oxalic . 0 34 0 3%] Provincial ........ 2 0 24 0 Gace, kinoced > ten 22 0 “2 6 bd,30to350.P 3 0 3 2 | TIMBER—Timber and Hewn 
; Tartaric, ‘5 Figs, 2 = ‘parewe— 90 0 Rape, refined Eng 29 0 0 0 Fine marks .... 3.6 4 6 Wood. —Dantaic & 
: Pp ulphuric 6 0 0 0 ee y 73.) “40 27 0 Brown, English... 27 7 6 27 10 Demerara, proof.. 1 9 2 0 Memel fir nm load 40 0 75 0 
5 um, lunp & gnd pt £5 12 6 £6 6 Sea ee Sy 0 6e 0 | Ground nut ........ 25 0 35 0| Leeward Isl, prf.. 1 & 1 9 | Pitch Pine Timber 50 0 Tu 0 
& Ammonia, carb., plb 0 3) 0 34 on tel Bae De SESE 50 0 105 9 | Cocoa nut Ceylon .. 2 5 0 0 E Land ecaes ‘es 3 F Canada red pine .. 60 0 70 0 
: uriate.. perton£25 0 £30 0 coe CL ceecvens 0 0 0 0 OGRE navccassndas 33 10 3¢ v | Brandy, duty 10s l0d per proof gal. — yel. pine, irge 75 0110 0 
; aa. eee ee Sees | ee teneeorees 68 0 89 9 | Palm(Lagos) ...... 2% 9 261) No. Vueld 3-14 — small40 0 75 0 
é rsenic, lump per cwt. £2206 0 El bis 70 0 OO | ATG .--- cence sceveee 33 0 3310 | Istbrands } 1887..11 9 12 0 Quebec ORK ie ccsvess 97 6 130 0 
ae a inet. o : . ; eiunaen S'Mchisp.c 14 0 22 0 | Petrolm on ie 6 6} 6 6§| inhhds 1688 . 11 0 it 3 a — phased ene 2 0 90 0 
+P on ee “9 Oil Cakes, Lusc ng 883 ..10 6 10 8 idian teake ........ 70 0 50 0 
5 Pearl do. do 2 0 00 — eon 5 : : ; ; Lee ree £71568 0 © | Corn spirits, pfdy pd 12 1 12 2 | Wainsct.|gs.18ft.cube 66 0 86 0 
Brimstone, Roll . 70 0 0 ebn & 8.U bes, § ¢ American 67 6 7 12 6| Spirits, f.o.b. Exprtn 1 8 1 1u | Deals & Sawn & Prepared Wood 
: Bleaching powder p tn£7 10 715 | Palermo ....perbox 4 6 5 6 ——_ a ae Wee alt spirita, duty pd 13 © 15 0 Norway, Petrs, aud £4 0 6 10 
; Borax, Engl., ref.cwt 28 0 28 6 Lemons,Palrmo,p.b1 e : = } | Linseed,LaPita.,atit4! 0 41 6 | German spirits .... 1 2 1 3% Swedish, good .... 910 15 0 
¢ Cream tartar, Ist cwtl00 6 lu2 0 eee oe powell : a) ae Bombay pr4l6lbs 423 42 6 | SALTPETRE— Common ....... - 70 910 
‘ Calomel...... perlb 3 4 0 0 4 ro aga os —_ eee Calcutta pr410lbs 419 0 0 Bengal, percwt.... 0 0 0 0 Russian ......... - 6 0 10 
; Corrosive Sublimate 2 4 0 0 GUTTA PCH ne mace a a Rape, Ferozep416lbs 00 O vu English, refined .. 21 0 22 Finland ......... oN WwW 0 : 
; Potash v‘tichimeprib 00. 0 32 Fine genuine....:.. 4 6 6 0 PL citi, B-A-T.8% 400 0 0 Nitrate of Hoda... 67 15 826) Canada, let pine .. 18 0 9 0 
, v %* oS LUMBAGU— } — M.-0 or cwt - 2nd = ,. 
; Chlorate «. Nveeraee 0 ot 11 Q ag ave cln, p.t. . % : ; Ceylou, lumppercwt 9 0 16 9 China, Maui bid £6 5 £9 0 peat te 3rd — ., 710 10 0 
§ ty riodate ...... ll n. Manila vg depot a eas PROVISLONS— Rembay do £3 lw £5 6 Amer can spruce... 6 0 1010 j 
4 Prussiate, English O11 0 0 pan Sok ts ane 12 0 1319 | Butter—C ork perewt 0 : 0 o | SUGAR—per cwt Pitch Pine Plauks 810 12 10 : 
; Precipitate eri 38 00 Low to fair :. 610 14 0 ene 3 9 0 eo a refing. 8 4 as ¢ ww em SS oe 3 
: <P i Wave. ot ts aan 7 I a kosewss xo 88 0 98 0 rystallised ...... — Bi q 
Eel deemosias pr ewes Ost oF OCs ite. He 1 37 8 | Bacon sned.—Wirfrd, 9 0 0 0 Sey 13 © 6 6 | Geebenpertindde 9 6 6 8 ' 
nmoniac pr c io = Limerick .....0.. 00 00 CUMING — cesaseee 77 
; Soda Bicarbonatep.ton£7 10 8 0 | HIDES,Ox & Cow p. ibs sd Sea it 600 00 Maurition expeiailioe’ - 6 17 @ TOBACCO— 
Crystals, ex. ship £326 6 0 Salted, BA.&M.V 0 ‘4 0 6 Genthaauaal ee. ° 0 00 ener Grainy.... 14 0 15 0 duty 3a 2d per lbs @ 8 @ 
Caustic, London... 1112 6 11 15 R. Grande ...... 0 4a 0 53) 44, ae YORK  ccsvce 93 0113 © | Syrups, low to gd yellg 6 14 0 | Ohio, per lb. bond... 0 6 O11 
Ash.... per degree 0 lik 0 1 a aemae - 0 2 04 We tar ie Lt 80 0100 0 Low to good brown ll 0 12 © | Virginia leaf ....... - 9416 
Bugarlead white,cwt25 0 26 0 one oneeecknete 0 23 6 4 Lard—Waterfordand Bengal, Accra ...... 00 006 — stript..... 2 o-3 ¢ 
Brown .........+++ 00 00 Dry—B. A. & M. v. 06 05 Limerick bladder 60 0 61 0 Low to good brown 0 0 0 0 | Kentucky leaf ...... 0 4 0 9 € 
Sulphate Quinine— Cape see eeeeereee o..2 Ort Cork snd Beltastdo 64 9 60 © | Penang, Gr. and crys.15 0 15 0 _ stript .... 0 3h 010 : 
Howard's, iu bottle China cennnewase 06 0 64 Ferkinandkeg,lrish48 0 64 0 Native brown .... 1) 6 Li © Negrohead—duty 4641 36 | 
steeeeees ie 2a Zanzibar ........ 0 F 0 o Aloerican and Can. 0 0 © © | Madras, native...... 0 0 0 0 | Columbian leaf ; 2 
; Ns iesocsene 16 00 Drysaltd Mauritius 0 35 0 45) pork—Amer.& Cana- Jaggery, Cane ee a 8 8 duty 3/2 per Ib 0 340 6 ‘ 
8 oe i . = fA ae owe : 3 : ae dian, per Dl ears 0000 -—) gee o : ’ : ee ne : : . ° + 
7 ma h bu & ue sorecevccece *| Beef—Amer. “ana- 0 oo, ars, bud, duty i 
Bulphate Copper ..i7 10 18 0 2st India ...... a Pi 1 4a din, one ea: ih 0 0 o | Siam and Chinawhite® © 0 O |} TURPNTINE,pewt 29 6 0 0 : 
See 1810 0 0 HOPS. English p.cwt £6 15 15 | Oneese—Edam, new 48 0 54 0 Low to good yellow 0 0 0 0 - 
Sulphur fiour ...... £9 0 1h O | INDIA- HO BBE per Ib. American, new.... 7 0 48 0 Low to good brownld 6 13 0 Wate ik of 240 ib ps 
Vermilion, Eng. plb 3 3 O O | Para, fine ......+++ 3 4 5 Gouda ...<ss. 6 48 0 | Java, grey and white0 0 o 0 FleecesS. Dn. hggs.£11 @ £13 0 ; 
COALS—per ton Mozambique ........ 1s 2% Gruyere 0 7419 rer $acvsccesenecs 90 00 Half- bred hogs 0 6 1 O 
allsend, best ...... 2) 0 21 0 | INDIGO — per Ib— RIUK—Kangoun toarr razil, brown ...... 1) 012 ¢ - wethers 10 0 IL @ 
COCHINEAL— cousumers kinds — open chitr.. thewpt 9 0 7 && oe - : . : Bast Gores o-~~ 910 10 10 
i tou 5 l, wht, on thes G LB fg SIEGE oceerscerece ° 
Tenerife slivers per Tt ° ” i e Bengal, ed ot 3860 — eae * ¢ 9 g | Javaatoat .......... 16 0 15 3 and wethers .. 1019 13 0 
CUTTON—See iWeekiy B - a 7 Low to gd. ordury. 3 : 4 8 | Madras ..... 6 8 0 Coba. oa ends " ° % . ves eese 910, 1 8 
VRUGS— Mv dras, Velore..... OO | Ble oc cdccccccccscce 0 6 — \. 
Aloes, Fine E.I pret 140 0 1600 MEU << <i ees , £.2.2 OSIN—mer.,com 49 0 6 Raringv—London Vic.—Fleece super. 1 9 2 4 
Cape good te tine W O Zi 6 cyan, qaed te Ens 33 3 9 | BOSE 7 10 01 TD co ddsscccece 80 00 Scoured good .... 1 7h 1 4% 
Aniseed, China, star130 140 0 dinarytomid... 3 4 3 8 | FB o- --recoreee . 16) Cubes, No.1......18 6 20 0 Bcoured uverage.. 1 6) 1 63 
Balsam, er 2 per lb 59 00 SAG. —Pearl..pewt 9 . 13 6 on lated eendes = ° 9 0 oow og te r .. : S 
aes HER—per |b Sago flour .......... 910 uv O ranulated..... e} 1s 6 ales, avr i 
Bar, Calica 22 1 3 3 ; peatiae 3) 45 1b 0 10 1 6 | st nee, good to B “ as i 6 ’ ig 3 qiteaay average. ° 4 ° 9 
c shbuttsi4 24 Olt 2 | Orange, good to fine 9 . 0 “ ‘ 
BY ke, wie ied } $ é ; _— 63 6138=«8~«8 Becond “ % 0 re v 08 68 eens : ; ; £ 
6 157 616) © | Forgn. buttsi6 24 1 0 1 6 | Garnet, 0 rage .. 
Gooey falvr. gd 2 6 30 odo 28 60 1 14 2 © | Button, sorts,gdtofn 82 6 ¥2 6 6 1 Cape—Scred. sup. 1 6 1 7 
Cantharides. _per lb, 010 3 6 pe,Aus.&¢.14 36 oil 1 4 Low to medium ., 72 6 80 0 3. ener. 15 3 Fiecce average .. 0 8 O ¥ 
Castor-oil, seconds.. 0 33 0 3% Galt Bkins 28 35 14 2 4 | Sticklac, Siam ......70 ¢ 71 0 No. ¢ 0 Gressy aversge +» © &@ 06 T% 
Gum, Benjmn. Sum do. 40 76 12 2 2 | SILK— French loaves, ‘Lob. is v 0 Natai—Scouredavr 1 1 1 2 
2de. per ewt ..120 0 199 0 do 80 100 1 0 1 9 | Bengal—Surdah pib 6 0 © 0 | — crystals, No.3c.if.14 10} 13 0 Greasy avernge.. © 74 9 74 
Olbarsm, drops.. 2) 0 60 0 | Dressing Hides...... 0 9 1 3 | Cossimbuzar .... 0 9 © © | Rassiancrystalscif. 4 9 0 0 —areasy 
£07 KE Og»... 8) 0 6 0 Shaved Hides ...... O11 1 4 Gonatea .. ....... 0 0 O © | AmericanGranulated 16 6 17 6 Vic., tosupr 10 1 ft 
zanhe 7 7 7210 | Horseclides, English 011 1 2 Jangypoor&Comcly 0 6 0 O | German, &&.,dofo.b. 16 0 16 8 ane O11 1 6 
Sait gocd ........ 16 19) english Ib 010 17 | Radnagore........ © © O O | ine Feu. cubes,f.o.b 17 9 6 0 — Medium 0 % 019 
=, 7 Tough p.0os63 0 85 0 do’ Kast we. © 9 110 | China—Tsatlee,?&316 0 16 6 | BEET—Germnf.o.b. 12 9 © @ - ~ O08 © 





TT 


ee ee 


ae 'S 


ee 


ig attety 


mummebneirde adiboditivet amma we sng nevrecnatine-catenroe te mesamesget satin Me 


ee ee er ei Ni: A LT IE LEED LL ATT 


{nen ggwe anemennnter 





it 


Bsr pcingpindnenilay weyrece 
Oe. Sra Be ne ee © 


niet ately bot 


ccf dllpe  n A IEC — 


rete 


sh eae 


oer me 
ed 


ren: 


. 


ee hen RE ere = 


ee anced Riicth lintel, Lane AOR BOT me 
Fo sei Pencil tis A 5 le etait Seige imate SOR NENA O to att “ - 


epi an tei 


Sie Seaman aio 
ee SALLE LIE LOD A I 


~ 


~~ 


sn a Yeah A is se 


pibens nota 


Sa ttl tattle 
hay Atha giten are 


ante LLL 
so athcenneeetaniguncecent 


“ 


Oe 


ee ee ee 


SO Fe ee ea 


are 









—————————————— ———————— ———————————_ 


128 THE ECONOMIST. [January 24, 1891 


London Stock Ma 


rkets jPrice Current. 


scanners ahaa ee ALAA ALAA AAA 


BRITISH FUNDS, &c. CORPORATION Sons. 


























Dividends ee Seppe erect nner 
Due. Name. Prices. ¥ a || 
hot Name, © Closng 
Jan. July.. New 24 %, red. 1894 ....100 2,6 = ‘Prices. 
, Consols 24 % taptid 1908, e @ Prices 
arter| then 24 %, red. 1923 .. 97 i= 
e , Do for Acct Feb. 2... 973 7 y —— 
file 4 Ted. 1905 «oss+0-+-- $48 98 Otago Harbour Board..... wi 3| 
Do *: 3% Local Loans Stk, 1912 103 4 ; = ae PERS ECEe eexeee “te oot a. aia 
i. ane. Anite en, og ely fl po. 5 Do Debentures a 1921 99101 
Mar, Rept. Exchequer Billy Mat-3/ 350 {21)" Bort Kligabeth* Waterworks” 10. 30 | 
ce . See ar ’ SS EIT 5103 6 
April Oct... CanadaGov. Inter- 106 (tino... 1895 102 6 | 


col. Riy., i903: 6) 2: {6 Timaru Harbour Board Debs. 1914 6 £S | 

apt Os... Pe eee 106 «8 [6 Wangenel {X. .Z.) Harb, Bd... 1905 92 
April Oct... Do Bonds 1910...) 5 F110 13 |. Westport (N.Z.) Harbour Bd.. 1935 103 
April Oct... Do Bonds 1913.7 “= 113 15 | Allthe above bonds are £100 each, with] « 

ar. Sept... Egypt. Govt. Gtd. 37 .. 101 1; (the following exceptions: ty of 
ae: eee eee ate lone ¢ 4 Debentares £00, and New York 

, ct.. Bank © ganic » » is Ci D 
Quarteriy.. IndiaStozk 34% red.1931 109 94) shea . 7 oe 

Do ..  DoStock 3. red. 1948 983 o 


t sle of Man 34% Debs... 100 3 COLONIAL & PROVINCIAL 
Feb. Aug.. Isle of Man 34 % Det 1 2 Gov MENT SECURITIES. 
CORPORATION STOCKS. 


{United Kingdom.) 


| ore 




















Present Dividend | Name. Closng 
' Amount Due. | Prices. 
rom | BONDS. LOANS, AND & Cionng|g_ |S 
TRUSTS. & Prices! 100,000 Apr.& Oct. Brit. Col.,1894 6 103 6 | 
wl . ——— =| 150,000 Ja. & July Do197...... 6 120 : 
£ - 86,300 Ja. & July Brit.Guiana.. 4 lod 
17,056,012 Metrop. Brd. of Wks % 480,000 Ap. & Oct. Can. Dom. Rly 
| Stock, red. 1929*.. 34 100 1103314 pee 5 a8 18 
10,860,000) Do 3 7 S8teck* .... 3 100102 3 5,204,700 My & Nov. Do 1004-65-68 4 107 


862,000 Com. of Se weis (City 16,798,300 My & Nov. Do Insc. Stk 4 107 
of London), 1w0s..* 3 100199 2 |2,859,022 Ja. & July Do Red. 6%, 
2,327,60¢ Cor.of Lu. Bas, 94-95" 100 300-2 | mee .....k 4 108 10 


ee te te 


264,500) Do 3), Bonds, 1912" oC -9S100 13,684,114 Ja. & July, Do Insc. 1910 4 108 10 
996,200) Do 34, Debentures 100100 2 | 600,600 Jne.& Dec. Do Dbentrs, 

$3,650,000 Brm ham Corp. 1946* 34 100 3033 9) 1969-34 .... 34.102 5 

1,177,125; Do do, 194i".. 3 me 9g 1004 4.494, 400 Jne.& Dec. Dodoluse.S 34 103 4 
670,68 Blackburn Lrred.§tk 34 100) 2... | Zy9s00 Ja. & July DoRd.1910-35 4 L0v 11 
484.5) Brigtn Cor. Red. 1946" 35 100 207% *\\3,zeu,500 Ja. & July Do Lusc. red., 

1,702,012 Bristol Corp, Del stk 3 100 103 11 1910-35 .... 4 109 11 
800,000 Cardiff Stock, 1985".. 3) 100 107 & (2,350,090 Ja. & July Do red. 1938. 3 | 94 6 
405,142 Croydon Corp. - Ired.* 3} low 10 itl 224,400 Apr.& Oct. Cape, 1900.... 5 “ 
600,000 Thal) Cor, Bt ‘W43* 3g 100 107§ & 11,542,200 Apr.& Oct. Dol. drawgs 44 104 6 

2,305,250 Leeds Corp stk. 1927 4 100 114 28 67,500 Jne & Dec. Do 1s7y...... 4, 104 6 
987,954 Do do 34 100105 7 | 670,400 Jue & Dec. Do 1881...... 4 loz 4 

1,317 426 Listr Corp Red Btk* 35 100 103 6 603,300 Jne & Dec. Do 117-22 .. 4 lo? 9 

7,741,W62 Liverpool Corp. Stk* yg 100 310,218)2,291,925 Jue & Dec. Do Insc. 1923 4 107 9 

8,776,735 Manchester C ore. lou 124 6 | 890,800 June & Dec. Do 10-40 Deb. 6 12 4 
100,000 Middlesbrough irt. 43 v: 

Y 


i 100196 3 13,791,895 Jue & Dee, Dolnsa. Stk '83 4 108} 
800,000) Lo* 37100 103) 5 1,997,665 Apr& Oct. Dot, Cns.Inc.4 Mey 
662,030 News astie C orp. ‘Stk. 184,500 May&Nov. Ceylon ...... 44 103 
vod... 1008" ....sc0« 34100105 7 794,00 Feb. & Aug Do.......... 4 103 
406,600) Do Irredeemable.. 34 100 107 9 


. _ 99,600 Apr.& Oct. Jamaica....... 44 103 
704,000 Portsmouth Corp.*.. 3} 100108 9 | 397,400 Feb.& Aug) Do.......... 4 Wl 


ase.x61 Reading Corp, Stk." 3) 100 109 10) g46;700 Ja. & July Manitoba,i910 6 U2 


5 
M F Det 4 
137,54 Mar&Sept Fijian Gv. Deb 44 102 ‘| 
2,500,000 Notting. Corp. Stk." 3100 97) 74 : wie iv. Deb 44 5 Ja. Jiy.| 2 
o 
+ 


761,921 Shettield Corp. Red. 35 100 





: 161,000 Feb.& Aug. Maurits.1805-6 6 7 lz 
240,470 Sthanipt'n Corp.1945 3).100 100 2 5x) May&Nov. Dol, Skg.Fd 42 105 
297,200 Stockton Corp., 1908 44 100 1050 8 77,500 May&Nov. Do Cousl. Db 4 .0t 3 


800,000 Swansea Corp. Stk..* 34 100 1008 74] 758,700 Mar& Sep Natal ........ 44 110 8 
117,000 Weymouth& fleleombe 112,600 May&Nov. Do Debs. 1926 4 106 


Regis, 1918"........ 3 100 96 8] 911/900 May&Nov. Do 10-40 .... & 103 5 
158,000 Windser Cor. red. 1918 3100 98 9] g5s,281 May&Nov.) Duo Cons. Inse 4 106 
645,000 Wolvertimptn Corp* 34 100 169 10 [3 027,029 Apr.& Oct. ve do 4 1085 9: 


* Free of Stamp Duty. _— at Need @ 100 
CORPORATION BONDS, — |, cnis00) [POF Mom Wel, lice s 
(Colonial aud Foreign.) Ja.&J1 


Y: Do 1s95to1902 6 102 It 
y 


437, 400 Ja. & July Dor (drawgs 5 102 4 


7,201,000 Ja, & Juty, Do 1903-10 .. 4 104s 

¥ $13,700 Ja. & July Do iss2 Loan 4 106 *& 

+ a 7,186,300 Ja. & July Do Inscribed 4 113 Lo 
— Thices ligsooww Apr.& Oct. we Inscribed 34 102 


Name. 


Red m 


74,100 Ja. & July N. Zealnd,is9l 6 loo 2 

















































¢ 

- 

s 

= 

os 

y oe 378,800 Ja. & July Do WNP. scaes 6 124 

> | | 1,125,400 Quarterly | Do Cons..... 6 Ws 7 

; aa Sachout sl ok eS 154,500 Mar& Sept, Do 1891.2... 6 100 2 

6 Borough of Napier Con,...... 1914 109 11 |y ape oe ee = oot seseee ; ‘00 2 

7 Borough of Timaru (N.Z.).... 1910 117 20 "300 000 Mav&aNoy Do ~ 80.0.0 8) - -- 

6 |Boston (U.8.) Sterling........ 18BDIIOL 4 |, Ste toolQuemteriy 0 1889... ... & : 

RUMEN cea poate opt ore 1902/168 10 |&518,100 Quarterly DoBds C1892 6 11 33 

RN cise bi Noga Soe ix93.101 3 | 24564265 May&Nev.| Do Insc. Stk. 4 106; 71) 

6 City of Auckid Cons. Act, ‘79 1930 120 3 Bon, eres ees 

6 do Debentures, 1483........ 1934 108 1p | 860,000 May&Nov. Do 1906,..... 6 ler 9 

6 City of Brisbane (Bdge. Debs.) 1891 100 2 a8. 200ida. & July Do 199 »s0ees 44103 4 

6 City of Buenos Ayres Debs... .. 70 Sw |, 0,000 Ja. & July; Do mgi2...... 6 111 13 

& City of Cape Town .......... ios 7 [4STL660 Ja. & July ease eran, olne as 
‘ty Christe v7 7H 120 § si WE-D .. 06 

$ city . aoa 2 ams itt 10 | $985,900 Ja, & Juiy Do 1913-15 .. 4 1d 6 

6 Do Redeemable ............ 1yo6 110 12 losd6uw Ja, & July Don. 1915-24 4 lu? 9 

6 Do Consolidated .......... 1908 105 7 468,000 Ja. & July Sih. Australia, 

6 

6 


City of Hobart Town Gtd. .. 19s0 Lil 16 1s91-1900.... 6 100 37 


City of London ist Pref. .... 1s93. v9191 | 604700 Ja, & July Do 1901-18 .. 6 109 30 











a eit ? 278,500 Ja. & July Do 188-1920.. 6 103 38 
OTRS . cc cccvcsess iS ‘ ’ "ee 7 } 
; Chey of et oe tod 13 [106,700 Ja. & July, Do Ixot-19i6.. 4 101 5 
@) Do Bar ct ee ee 1oeT 110 12 200,000 Ja. & July Do 1929...... 4 104 v 
6 City of Montreal, Sterling. ... 1903 1ud 6 [1382,300 Apr.& a powes...... 6/5 3 
6 | Toot 1s74 tong tod 6 |/+95%,100 Apr.& Oct. ae Sees 4107 9 
DSN. sccabehsibabewedss -. 1900/1085 7 a ee : 
g ‘ a 24,000 May&Nov. Straits Setts. 44103 4 
. ‘ s z 
; ely of Ottawa, Sterling .... a = > 102,500 Ja. & July Tasinnia. 1895 o 106 9 
; 1904 113 15 557,800 Ja, & July Do 1893-1901. 12 1% 
: 1aysilog 4 ee oes Do 1¥0s. 4 103 4 
City of Providence Coup. Bas. 1x95 102 6 [000,000 Ja. & July Do is86 Loan 4 103 5 
; City of Quevec Gemestinenad’ a iol 3} 192,460 Mar& Sept Trinidad .... 5 104 6 
pa eae 1su3. 103 4 | $25,400 Mar&Sept Do Debentrs 4 |10: 3 
nc canads 1905 112 14 |, 850,000 Ja. & July Victoria, 18016 .. .. 
i aa lus 112 16 |2107,000 Ja, & July) Do 1so4...... : 103 6 
4 City of Rome Guaranteed... juss, $4 7 |'500,000 Ja, & July Do 1899-1901... 4 104 6 
6 City of Rosario Ster. Bonds. gis $7 92 [000,080 Ja. & July Do 1904...... 4 = 8 
6 City of South Melbourne .... i915 107 9 764,900 Ja. & July, DoRly.Ln.’81 + 105 7 
6 City of Sydney .............. 1904 111 13 ]5:252.600 Ja. & July Do Insc. Stk. 4 1¢8 & 
4 | Do Debentures ....... i912 104 6 |, 781,900 Apr. & Oct. Do Lns 1882-3 4 (106 9 
6 City of Toronto, Ster. 2” 1a97 102 y ]%2!8,100 Apr. &Oct | Do Insc. Stk. 4 103 8 
6 bo Waterwork Debentures jgo6 108 24 | 18%.200 Apr. & Oct — coment 45106 § 
6 Do 8Sterling Cons. Deb, .... 1598109 9 506,400 Ja. & July Do.......... 4 101 3 
6 poses. < on, DE, seco, 1919109 11 | 94,500 Ja. & July Do.......... 4 106 6 
terling Bonds ........ 1924 109 2 REI 
: City of Wellington Con. Deb. 1907 112 16 FO GN STOCKS, BONDS, &e, 
6. Dolmprovement Loan ....,1929:120 5 eos. payable in London. } 
6 cue Waterworks Debentures 1929120 3 —. © $8 ear 
6 City of Winnipeg ntures 1907 112 14) Divi. | & | Next | 
6 _Do Debentures .......... 191l4..0F 9 | : 
f \Greymth (N.Z.) Har. Ba. Gia igasi0s 6 | Spade | z | Same ems 
6 Lyttelton (N.Z.) Harbour Bd. 1y29 116 17 |e | Prices 





—?_—— Har a Loan 1908 112 14 : 2 4 | 
mways Trust ...... 1914/1083 10 i 
y Me jer Harbour Board ...... 1920 100 2 ven be ae aan | 75 83 
New York Clty (Ka ds 1a) roe ines oe (Grey: | 2 | June | Do tsad ...°5 | 60 3 
ew Yor eos 1L9O1\1 ‘ nt. E 
Do Gold Coupon Bonds... 1996108 13 P) >? co | June | Dom.Cont. 





sawn or 


Opmare Hari Harb. Reg. “| aigltat : Marfep .. | .. Bree eas | oo 
Do Muntelpal , Corp. Water 1907 117 19 |AprOct! .. amen --.4- Oi 66 6 
DO GO ceceseceseseseeees (MOO LIS 17 


ee Do Sterling 
Bon 





| Jne Dec 


ey tos Og wo 


| 
| 
15 


i | 


7 | fies 
| May Nv 


7 2° Apr. 
76 Not appld. 
jure; .. 


almost all othe 
ings half-yearly. 


FOREIGN STOCKS, BONDS, &c. 
__ Coupons payable abroad.) © 





FOREIGN SsTOCKS, &c.—Con. 


1g April Brazilian, ‘634 


July 


1 

1 April 
1 *June. 
1 P.orb. 


: *July B. Ayres, i870 6 6 
Do '82 & '86 6 


( ‘hilian, 1867 6. 


1 *Jan. 
. *Sept. 
2 *Jan. 


May 

| P.orD. 

P.orD. . 

Jan. 89 Chinese Ser. ‘A 2 {107 

lo Series BT (107 
Mar'y1 Do Redeem. 

March, 1895 6 |103 


Jan ‘yl 


t appld. Colmbian,. 73 43 


*Oct. 


*June 


se lsus CostaRica ‘A'S oT 
1898 


164 Dec. 


n’ne oe 
bhe 


Jul y 85 f 


Pur orDwg 
Pur orbwg a... 
1 June EntreRios, 86 6 | 


1 June 
3 May 
4 June 
' June 


Pur or Dwg 
Pur orDweg Guatuala 


es 1896 Hawaiian 
23 Not. appld. aes ‘67 Llu 
73) Not | appld. 
se Jiy. n'ne! 


| Jne Dec 


*Dec. 
*Dec. 


: | Ja. Jly.n’ne .. 
a. n'ne| .. 


*(Oct. 
Pu orDwe 
24 *Dec. 


n’ne| .. 
{2 *Aug. 


1} | prch's 


Nv Red. aft: 


i *Jan. 
1 *May 
‘15 *Aug. 
‘Ovs *Feb. 
‘ous *Feb. 
‘o¥s * Apr. 
‘098 *Dec. 
, “131 *Apr. 


3 Not appld. 
ier or Dwg 


-- | Mar. 

-- | June 

-- | June 8 

14 June 

one; .. 

o- |*Mar 
- | *Jan 
4 |‘ *July. 

1 Suspd 
 P.orD 

2 Aug. 

ml + - 


| 


“ | ee 
2} | 


oe. se 


“* The ‘drawings are “yearly yin the « case of 
stocks to which asterisks are 


T cases where there are draw- 


+ 
fe | 


mine) .. | 


Jan. ely nae 
ayNov.nne .. 
ds ....44 55 71 Apr. Oct.'nne) 











- j 
=s Next 
25 Draw. 
a= # ing. 

he 


% 
Argentine Ex: 


boGlad. ain i 
Do ‘83 Loan 45 


(Quarterly 





Sema 





1 
1 
1 
1 = Apl.’91 
No 
1 


of,red. wid : 35 


Danubian,’ 67 8 j se ss 





"Do Ld. Wirnte 
Sus pd ? Egypt. Unitd. oT 97 


Dosts ate eaen 5 5 101 ; 





u a nce 1879 5 


ie Daan 


Got ‘a Re nts 4 | 
Pur orDw¢ Italian ward) 
1s 


Do Irriz: itd 6 111 14 


| rema. Rall 5 | 91 
*Apr. Japan, 1873. 


‘Mexican, 1886 3 | 


Niergua, 1919 6 
Norwegn. 18304 


Paraguay, . 


Do 72 Certs. 5 
Portuguese3 | & 


Spots eet 5 118 20 


my 
ote Rly. \4 
5 


Do 4} 
N ottingham&Grant hm. 


| 
Railway & Canal .... Gt. Nerthn, 127 29 
Meowsbere & Hereford 


| Do i875 ea 100 2 


8. Dom go, 696 | 
Santa Fe,'s3-4 6 | 
DoW est Coly. 


Santa Fe and 
Rasta. Rly. 5 | 60 70 


ort. 5 102, 4 
Do4 Bonds 4 
. Swedish 18784 100° 





Teaee 1854, 
Egyp. Trbte § 103 
Do isvl, E.T. > aa) vy 
De Bioriy 6 
DoGen. Debt 


{U.8. \Keoatana, 





Do ass) 88 5 


2,584,045 Do 
11,292,296 Lancashire & Yorks.... 4 127 ¥ 
April ey wane, 

883 
| Do Str. Loan é 


Pur chase Vepeenate M. 
om | Con. Dedt..3 | 46 8 


6,512,526 Lond., Chat., ke. ’ “Arb. 4 


27,369,206 Lond. & N.-West. .... 
1,000,000 Lond. & 8.-Weat. A... 


6,703,946, Do do B .......... 4 129 31 
1,124,983' Do ° 





seeee —s er 
181; 691 North Stafford. ........ 2 afia30 
1,147,670 South- ee Perpet.. 4 126 
4,342,440 Do do.... 





FOREIGN STOCKS, &c.—Con, 





bet, |Ez1Es) ume [FE 
ends | #5) ¢ ame. 3 
duee FR AS 5k 
1% | | % | 
MayNov. .. .. Belgian 1874.. 5] 96 8 


‘ Jan. July, .. | -- DutchCrts.ex. \ 


l2guilders.. 2 
- (Quarterly .. | .. French Renteeah a 105k $i 
. |Quarterly | ae Do do v4 
® (Jan. July -. Italian, ex. 25f 3 914 it 
Jan. July Prassian Con. 4 104 6 
Quarterly 


-- | Do. Fund.19074 122 4 
loo | Fineimis....cs 5 | 33 38 


De... stcway 5 | 40 44 
-- DoN.Fnd.19056 ... 
ae _DoNwFndRegé co 


RAILWAYS, 


ORDINARY SHARES AED Stocgs. 


> | 1 U.S. Fund.1891 4) 104 6 


Present 


Closng 

Amount, | Name. Prices. 
z ee —— 
10,858,082 Caledonian Cons......... 1203 1 


2,508 027 Do Def. Ord. No.1.... 5 6 
438,266 Cornwall Mineral ......) § lv 


3,240 799 East London Cons....... 9 10 
2,642,000 Furness, Con. Ord....... 100 3 
4,927,920 Glaszow & S.W.Ord.Cons 102 4 
12,515,689 Great Easteri Ord....... 919 2 

920,133 Great North of Scotland... .. 
10,884,517 Great Northern Con..... 1995103 


1,159,275 Do af Arecv. no div. 86 8 
,159,275 Do BlLuntilé ispd BJ 166 72 
26 Great Westu., Con, Ord. = 24 
92,067 Highland, Ord Con. ... 2 
3, 97 2)5 589 ELull, Barnsley, &e., Shs. 34 9 






16,740,995 Lane ‘ashire & Yorks. Con, 115316} 






4” Lond., Brighton,&e. Ord, 162 4 
» Do Pf f Dfrecy.no div. } 163 6 
W Do Di Luntilé is pd Pf J 1603603 

Do Con, Rights Certs... 29 31 


ll, 257, 7782 Lond. Chatam & Dov. Arb. 


SS Re ae . 19 193 


$7,869,627 Lond & N.-Western,Cons. 177 74 
11,622,505 Lond. & 8.-Western,Cons. 158 60 


1,332,530 Lond., Tilbury, &c. Cons, 101 5 
1,237,453 Man., Shef., & Line. Ord. 79 . 
7 Do Pfs Df rec. no div.) 122 

Sw Do Dfituntils JispdPfJ 3a ot 
54,347 Mersey, fully paid, £20.. 3 3 
6,281,839 Metropolitan Cons ...... 79 89 
2,640,915 DoSurpius Land Stk.. 63 ¢€ 
2,250,000 Metropolitan Dist. Ord, 30330) 






30,214,947 Midland, Consol. Ord. .. 148) § 


5,585,891 North British Ord. Pref. 76 6; 


&,008,376 Do Ordinary .......... 52} 2} 
23,954,913 North-Eastn., ‘‘Consols’ 16> 53 
2,020,400 North London, Cons..... 195200 
8,230,140 North Stafford., Con..... itl 3 

26,000) Rhymney... ....0ccccees - 100 6 


446,561 Shropshire Union ...... ail en 
652,294 Somerset and Dorset.... 10 12 
3,026,229 South-Eastern, Ord. ....:126 & 
3,208,370 Do pet Df. rec. no div. . 149 63 
8,208,370 Do Df Luntiléxis pdPf£s 942 5} 
4,442, 500 Taff Vale ‘ Stock” 74 7 


Lines LEASED AT FIXED Rartats. 





Leasing Closng 








Name. Companies. Prices, 
Birkenhead ............ L&ANW&SW 126 2 
London aud Blackwall Gt. Kastn... 138 40 


De........, 138 40 


6% Rent Charge..... _ L&NWEGW os on 


DaserTons 8Tocks. 














Present | Name. Closng 

Amount. Prices, 
a 

$20, 890 Brecon & MerthyrA....4 106 9 

497,878 Do B....4 93 101 

7,220,610 Caledonfan.............. 4 126 8 

"314, 220 Cornwall Minerals .... 4 LIT 18 


304,704 Eastern & Midlands.... 4} 





644,440 East Lond., 2ud chg. Aad 112 15 
381,116 Do do. Ba *: 
624,994 Do 3rd charge...... 4 25 
172,920 Do Guaranteed ...... 3102 4 
250,000 Do Whitech. Extn.Gd. 24 71 4 
DEAD ART PRIMES «0.0... acccscccce 5 
2,874,437 Glasgow & S.,West. 7 
.532 Great Eastern ......... 8 
8,764,444 Great Northern........ 129 31 
9,817,385 Great Western ....... - 4 130 2 
RE VIED ani aks canna semeaibe 44143 4 


672,100 London & Blackwall .. 4}130 2 


1,306,239 London, Brig aan, &c. 4 126 8 
4 675,922 Do Perpetual . i ial 3 


969,674 Do B seus ceneseenee » & 
BIO.288) DO 267B....2.00000 






633,228 London, Tilbur 


7,196,879 Manc., Shett., & a 44 137 39 
2,293,311 Metropolitan ....... oo. 41123 5 
el ge o-. 38:107 9 
1,211,625 Metropolitan Dist. .... 6 167 9 
a coos 4 (112 14 
24,547,010 Midland ......... woe 3 (99 201 
6,165,485 North British..... cooes 4 1% 8 
PE 2D enrcsctes ocacee wee 4h) «+ +e 
CN ER enero naa cas ‘fs23 30 
12,561,300 North-Eastern ........ 4 138 20 
PE  srasetasninnes «+. 4h 141 3 


964,366 North London - 
300,067 Rhymney Perpet..... -- 4 123 


am me bo 





CAM Tae Vals eeccccces 









22 EATS ah nL RAE 


bie 


——_———————————[[rllaaanananananaaoaooeeeeeaeaa NEES 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTERD SHARKS AND STOCKS BaitisH Possnesions, AMERICAN St0CKS.—Con, ___Fonsion Raitwars, 
Present | | Closng Seton Present 5 \Cloang 
Amount. | Name, \Prices. P sn Name, {Glosne Present Name. Red Gicens s z Name. ‘Prices 
£ x Seer — —_ e, or } 
131,104 Caledonian Cons.Gtd... 4 125 7 “I ia % 15,600 20 Alagoas, L., gtd., 7 %....) U5}.6 
ot 333 Forth Bridge ......... a = 4 1,330,000 Attend & Nth.-Westn. | 1,360,000 DoChic.&L.8.1stM 5 1921 102 4 2, 370, 000 100 Arentne Qt. Te Re ‘Ded. Sth! = “ 
779.125 Furness Cons. Gtd. .... 4120 2 635,190 Buftal Ist Mt. Bonds .. 6 114 16 /24, 340,000 DoChic.&P.1stMt, 6 1921 lu7 9 22,500 20 Arica and Tacna........| a6 
935 450 Glasg. & 8.-West. Gtd. 4 121 3 rae = aerate sh 12313 | 1,300,000 Do Wisconsin and 90,000 20 Bahia &3.F.,L., guar. 7%) t6ji7¢ 
477,955 Gt. fastern Rent Chge. 4 124 6 166 us = Mt. Perp. Bds. 132 4 Minn. ist Mort. 6 1921101 3 13,500 a Do Timbo Br., Gr. 6 oil 
4,966,596 Do Consolidated ....4 125 7 enaee 4 ——. 2nd Mort. 54152 4 | 3,964,000 Do Termnl. Mtge. 6 1914103 5 60,000 8 Bibxo R&C ant. Ri., £.| 72 8} 
‘044,490 Gt. Northern Perp.Gtd. 6 128 30 |ggso00;000 Cann. ~—¥ Ist Mt. 6 (106 ., 2.049,000 Do Chic.& Mis. R., 11,260 20 Brazil Great Southern..| 8 ¥ 
7,609,630 Gt. Western, Rent Chg. 5 i59 61 |" 7, 191,500 — .M ac. $1008hs. 5 | 77} 7 div. Ist Mort... 6 1926100 2 | 678,460 20 Brazilian Imp. C Yentral, 
17,201183. Do Consolidated Gtd. 6 180 61 Smares| Dou ¥rlodoebas. ails 15 "| 1,628,000 Chicago & Tomah ..6 1005 1:4 18 Bahia, guar. 7 %....| 75 80 
1,404,929 Lancashire & Yorks. .. 4 im y ao oo Lnd.Gt.Bds. 34| 97} 34/18,000,000 Chic. St Lou. & N.O. 6 195 1o 20 | 446,500 100 Do 6 % Deb, Stock ....10 3 
—— o.. - 750,000, Do Algoma Branch, | 6,000,000 Del. & Hud, 1st Mt., 3,600,000 100 B_ Ayres Gt. Bouthn, L. ts3 6 
1 965,860 London, Brighton, &c., | 165,000 De Ist Mortgage ...... 6 j112 14 Penns. Division 7 1917 139 43 | 140,000 10° Do Extension, 1890 ..| .. . 
\ Consolidated Guarntd 5157 9 eee gy eee Stock.. | | 55 65 | 1,000,000, Do Mt. Bds(LonIs)7 1894109 IL | 150,000 10) Do = do 1892... | Lagi 
15,100,406 London & N.-W. Gta... 4 128 30 115,000 E 0 Perpetual Pref. .. 7 |123 8 |-2,000,000' Do Mort. Bonds.. 7 1894 109 IL | 250,000' 10 Do 2nd Issue........../ USgial 
797,980 Lon. & S.-W. Cons. Gtd. 4 129 21 12,009 Emu Bay & Mt. Bischoff 5) 3 4 |27,029,000 Den. & R.G.1Con. Mt. 4 1936 $3 6 [2,000,000 100 Do 4° Deb. Stock .... lok 6 
1,066,083 Man., Shef., & Lincoln, 125,000 Do Irred. Deb. Stk. .. 44) 93 & | 1,901,000 Detr,G. H-& Mil. Bus, 6 1918 115 17 | 360,000 100 B. Ayres & Ensenada L. 
Ist Prefere FONCE. ....000 44137 9 ao 2a 500 Ga Trk. Georg. Bay &c. 1M 102 4 | 3,097,000 Do Con. Mortgage 6 1918 114 17 Ord. Shares ...... “219 et 
1,797,498 Do Rent Charge...... 44 128 30 — lzs G. Pao of Can. Con. Stk Ls 9} 93) 4,500,000 Galvst.& Harris. 1Mt.6 1910102 6 | 209,000 100 Do 5% Deb. Stock -.,.1a0S ag 
350,000 Met. District, Midiand | oo do Guaranteed Saaidas 4) 743 - ‘| 3,934,000 Grand Rapids& lnd., 179,480 100 B. Ayres Northn., L.,Ord i838 
Rent Charge ........ pe ae Ist Pref. Stock .. | 6% Ist Mortgage .... 7 1899 116 18 122,220 100 Do 8 % Preference ,... 225 36 
1,260,000 Do Perpetual Gtd. . : 104 7 ye Do eee | #2 3 1,600,000 LI]. Cen, Ist Mt. ss 120,000 100 Dob % Deb. Stock . +m 6% / 
8,809,121 Midland Con. Per Rt. Ch. 4 128 39 . 1055 i 0 4 3rd : eee | 224 3 Chic.& Spring. Div. 6 1898107 9 154,505 100 Dod & Mort. Deb. Stk 107 11 : 
6,994 6,577 Do Guaranteed Pref.. 4 128 30 eueen De 2nd Equip. Bds... 6 126 28 | 2,500,000 Do Mort. Bonds.. 3)... 9 91 | 1,000,009 luo B. Ayres & P.7% Pref. lov 14 / 
2,444,129 North Brit. Con. No. 1.. 4 122 4] £:220-576| Do Per. Deb. Stock .. 6 (254 6 | 8,300,000) De Gold Bonds -. 4 1952) 98100 | 1,312,340 tov Do 7% Deb. Stock hie 15 : 
2, 00413 North-Kastn. Cons. .... 4 127 9 oa 4,151, Do do de... 4 6§ 7:] 1,700,000 Ind, & Vine. Ist Mt. 7 1908120 5 | “go4soo 100 Do 5°? Mercedes Exten| 86 8 : 
450,000 Do Stock. & Darl. A.. 5 156 8 van Do G. W. Per. Deb. Sk. 5 124 6 | 1,450,000 Do 2nd Mortgage 6 1900 102 7 | 1,061,150 100 B, Ayres & R. Ord. Stk, 132 5 ; 
1,050,000 Do do BandC.... 6 183 6 30,400 ao Bonds, payable ‘90 6 | .. .. | 3,000,000 Lehigh Vall Con. Mt. 6 1923140 4 | © 44029 10) Doz % Pref. Shares .., 14.15 { 
8152:747 Do West Hartlepool.. 127. 9 bo 600 Hamilton& N. -W. - Ist Mt. 6 :07 9 | 6,400,000 Long Isld. Gid. Bds. 6 1931 112 1S 49.863 10) Do Sunchales Ext.Shre| 13 14 ' 
68,500 North Stafford., £20 pd. 6 | 30} 1; 0,000 Manit’ba& N -W. IMt. 1933 6 112 14 {20,000,000 Louis. & Nash, bds. 6 1960 115 17 100,000) Ly bo Toucutman Extensp. 11{12} : 
40,000 8.-Fast (Rd. Ans.)£106 pd 30 1} = = ees : ioe pe tube. ve. ds, 1910.18 1] 100,000 00 Do a, Deb. Stock ....| 68) 6 
fay s - 000 ,00U oO. Ist Mt. Bonds, mt ” 
984,300 Do Consolidated Gtd. 44137 9] 1742'369 Do Cons. Mort Serfp. 6 107 9 N OrL & M Dit.6 1¢30 119 22 25K) "os? 3 Val. Transdne ie 
a 116,300 Mutri& Chapin. 1st Mt. 5 \10t 3 | 4,000,000, Bo 10-40 AdistBds. 6 1896115 7 | 5,000 lw Cent Argentine Lg To. e2 3 ' 
PREFERENCE SHaRRs AND STocks, WITH 115,800 Montreal& S« relist Mt. 6 16 2u | 4,459,000) = Do Gold Bonds... 6 1931 leo 7 2628 10 De Shares a “ag ab i 
DivipgNDS CONTINGENT ON THB PRovits 400,000 Nwfndid. jst Mt. Ld Fds. 6 | .. .. | 1,000,000 Memphis & Charles- Tou. 100) De G Debentare Sik, = a : 
OF BACH SEPARATE YEAR. 600,000 New Brun:wick 1 Mt. 6 Llu 12 town Gold Bonds.. 6 1924 98100 | 1,136,000 Lo Cen. Urugy.of M. VideoL, us? 1 
ane lie 745,6 0 Ist . Db. S8crippd.. ,036,000 Minn. and Pacific Ist 21,20 20 Cond. d'Eu, L. gtd. 7Z.. _ 
asf 86 Caledonian, Pref. Ne. 1 ; 4 : 692,400 N. of Canada Ist Mort. 6 1108 S Mort. Bonds .... & 1936 §7 9 $)400 100 Cop ee Su, L. gtd. 74 .. = 7 hat 
1,639,890, Do 1878 ...... 11... 5 150 62 105,300 Do Ist North. Ext.1 rf. 6 101 4 |10,000,000 Minn.SaulteSt Marie 20,000 20 Cordoba Cent. (L.), Pref., W618 
‘cn vaeel een Senne eroes +? aaa 363,250 Ry Debenture Stock. . 4 v6 €s — RAL Ist Mt.Gid. Bds 5 1926 87 9 60,457 10 Costa Rica 8 Gy se 
1,253,000 Do convertible ...... 4 (2 3 3 ao C are See = - 9,628,000 Minn. & N.-Western oma! 98 69 14,447) 20 Douna Theré “hrs, L.7%Pf, 3 
Gn coal Masri 28 3| "emb queta Mehaelie 6 "2S aarom icity Gieeswe $ Unt 12?) ase) fe Mamehary A Mook 
1,300'760 Furness Com Prefee.. 4 1iz i9 | $8000 StJohn& Maine Shares | 25 & | 3,000,000 Mobile& Biri. IstMt. 6 1007, #2 122,00) a0 "yuteh mer 3" Se 
350,000! Do Pref. Steck A... 4/113 18 100,000 Do Debenture Stk. .. 6 96 7 | 1,000,000 New Orleans & Gulf 6s," 100 East Argentine, L.,g. 7% 72 § 
1,892,150 Glasgow & 8.-West, eee Ss 200,000 St Law &, Ott. Ist Mort. 6 98100 Gold Bonds ...... 6 1926 es 350,00 100 Dob, Debenture Stk. 99102 
1,655,941! Do Pref. No.2 ...... 41:9 21 ee Tas. Main Line L. Deb. 4 .. .. }21,710,000 New York Cent. Mt. 7 1903 125 30 25,000 lu Gt. SthofSpain7PfShs) 3 6 
6,038,799'Great East., Con. Pref. 4 193 6 oe , = atta” 6 +s + 16,890,000 N.Y.,Lake Erie, &W. : . 15,000, 20 Gt, W. of Brazil, U, g. 7%, 16,173 
2,625,000, Do Redmptn Stk.,’86 4 122 4 Wee Zemmnonante 16 STS. 6 | 86 2 Ist Con. Mt. Bds, 7 1920 135 40 | 306,250 100 Do 6% Debencure Stk. iG is 
700,000! Do 1881 .......... Oe pla Ss 719,000 woerpaniate Sareea ; 3,705,977 Do ist Cons. Mort. 148,600 100 Do 6. Exten. Deb, Stk, ka 6 
1,499,952, Do 4) %till'93,then.. 4 122 4] ag5, aoa eee. 8 Fund. Bonds ..7 1920180 8) 12,600 40 Imp. Braz, Nat. & Nova 
749,918] Do 1887....... vocewoss 4h/0aE 8 ma stn Urey a a . 13,697,400 Do 2nd Con. Mrt. 6 1969 10, 2 Crua, L., gtd 77% «2.00. 6 7 
1,149,160] Do 1888.............. 4 114 16 Ry. of Can. Bds. 1st Mt. 7 | 98100 |14,447,000 N.Y. Pen. &OhioI Mt. 7 1905 33 4 | $2,000 10 La Guaira’& Caracas. 94103 
i 11'819,520 Gt. Northern, Perp. Prt 4 128: 8 108,877 Wellgton. & Manawatu _|13,100,000) Do 2 Mort. Bonds .. 1910 4 5 | 370,000 100 Do 84 Debenture Sie iw 4 
: 11,507,417 Gt. Western. Con. Pref. 6 1657 9 Shares, £1 paid ...... 2H 28,784, 000 _Do 3 Mort. Bonds .. WS ait 2 12,/24 20 Lemb. -Czernu.-Jassy,g.6%) 2 1 
a. 8'390,187 anc, & York. Con. Pref. 4 125 7 400,000 Do do Debentures... 6 104 6 7,094,000 Norfolk& W.Gen. ME. 1y31 120 2 40,000 20 Lima, Limited....... 0” 7? of 
= 2'130,000| Do Pref. Btk., 1882 412 7 220,500 Wind. & Annap. Pref. 5,000,000 ee 2,254,720 luo Mexiean, Limited 2117" 474 Sy 
¥ 2'520,000| Do 1884... ye ee — 4124 6 Shares, £20 paid..... 6 8 9 and Ext Bonds 6 1934112 14 | 2,554.10) log Do Ist Preterenes 8%. 3, 4 
‘ 6,190,315|L., B., &8.C.Con. Pref. 5 (155 7 __199,009 Do Debenture Stock 4 | 88 92 | 1,500,000 Do Adjustint. Bds, 7 1924 112 14 11,011,960 100 Do und do yt. beat 
: 2,072,000, Do 2nd Consolidated 5 154 6 16,040,000 N. Pac. Ist Mt. ds. 6 1921 116 15 | 4,000,000 100, Do 6%, Perp. “Deb. ‘Sti. Wo 9 
} 6,329,974 Lond., Chat.& Dov. Ark 44/109} 93 AMERICAN SHARES AND Bonps, 20,000,000 Nrthrn. Pacific Gen, _ | 280,000 100 | Do 2nd Mortgage 6% ../.v 5 
; 869,532; Do 2nd Preference .. 45 60 2] ~~ errr eae me Paes « © 1933 114 16 | Gu,our 6 Midiand Lruguay LJ...) 3 9 
* 23,080,620 London & N.-Western 4 129 3) { Ss 8,000,000 Do 3rd Morty age. 6 1937 Tt BS 11,131,374 109 Do Debenture Seal 65 70 
$ 8,944,987, London & 8.-Western.. 4 126 8 Present | — 3 Closng 3,624,000 Ohio& Mis. 1stGn. Mt. 6 1932 ws & 6,000 20 Minas & Kio, L., gtd. t% Iva ag 
3 1,712,503] Do do, 1884 ........ 4 ize 3 |Amount.| . ES Prices|(4,254,000 Oregn.&Cal. Mt. Bds 5 1927 98100 | 96,320 20 Namur & Liege ; By the. 
+ 400,000, London, Tilbury, &c. .. 4 118 20 | <2 3,000,000 Panama Subsy. Bds. 6 1910 98 Lue td. 14f. pan J Belgian! 12 13 
x 1,100,000| Man., Shef. & Lin. Pref. 4 121 3 ——'——-—]} 3,000,000 Pen.Con. Sk. Fd. Mt. 6 1905 1i7 20 9,890 20 ack 6% pref. (Govint.| 2 5 
e 1,008,000| Do 1872 ..........- .6 147 9 £ _ Sa ; £ 9,900,000 Do 44 Gold Bonds 44 1913 109 ui 120,000 lu Nitrate Railways, Lim...) 1gi4g 
S 1,080,000} Do 1874 ............. 5 146 8 | , 676,070 AlabamaG. 3. A-6:Pret. 10 | 9b 10}]14,217,000 Pennayl. Co, Ist Mt. 44 1921 10s iw 40,00 10 N.-E. of Uraguay,L7ZPf,| lsyitg 
= 1,500,000] Do 1876 Pa cect ct eee © 1,666,000 Do e Ordinary...... 10) 4 & 2,400,000 Pitts. Cleveland and 6,966 20 N.-W. of Uruguay, Riot 8 
1,000,000 Do convertihie, ‘79°. 5 142 4 1,600,000 Ala., N. O. Texas, &c.' | Toledo Gold Bds.. 6 1922 109 il 667,280 100 Do 6% Ist Pref, &e, .,| 65 by 
3 1'318.900! Do convertible, ' Bio. 40 2 pa So 10| 2 2 7,000,000 St Joseph and Grud. 25,394 luv Do 64 2ud Preference 46M 
a 2,502,038; Metropolitan .......... 4/121 3 2,600,000 ‘0 B Deferred...... 10 | i 1,000,000 et en oo . 6 1925 9) 100 "ae 100) «Do 6% Deb, Stuck, &e.100 6 
% " ® ‘118 20 sOuls an, bran, »w7 20 Ottoman (Sm r.to Aldi ivgzui a 
3 200,000 Do _ aaa 116 18 |! 663,200 Central of New Jersey 100 116 20 ist Mt., Miss, &W.6 191911020] 44’000 20 Palermo, M: orn. WTeapent Ts 
& 1, 500,000) Met. Datrict .... | 6g § 138,000,000 Central Pacific........ 314324] 5,166,500 Do znd Mt., B&C. 6 1906 107 12 | 173,409 Loo Porto Alegre. &c. Deb. St.) 4 6 
2 23, 281, 669) Midland Con. Per. Pref. ; ‘12g 8 | $9,680, 36] Chic. Mil. and St. Paul | 66} 564) 15,675,000 St Louis, Ark., and 73,303 2 Provl. Orel-Vitbak gid.6%, 19 2t 
& 3,850,198 North Brit. Con. No. 24 120 2 21,596, 900 Do7 > Meee moe -: 100 112 15 Texas Ist Mort... 6 1936 .. .. 241,977) ly Quebrada Ry. L. & Upr. ij ij 
z 3432 486 Do E.&G. Pref .. 131 3 11,247,036 Cleve. & Pittsbg.Gar. 7% 60 | 78 80 | 5,000,000 St Louis Bag. Ist Mt. 7 lgzs liso 3 400,000 100) «Do 6% Deb Stock ...., 88 OF 
‘ 418,890] Do Conv. Pref., 1874.. 6 145 7 38,000,000 Den.& RioGnd.Cm.8tk. 100 20}204 }12,100,000 St Paul, Minn., and 1,200,000 100 Ree ifed San Fran, Ly Kid. v2 5 
z 9,290,889] Do Irred. Pref. 1875 44131 3 23,650,000 Do 5 % Preference .. 190 645 Mani. Cons. Mort. 4} 1933 101 3 73,920 20 Riga and Dunaburg . hug? 
708,111] Do Conv. Pref. 1876 44) .. .. 27,600,000 East Tenn. a &e.,| | 32,431,600 South Pacific Ist Mt. 6 1906 114 V7 39,910 10 Royal Sardinian ......, ., lof 
610,000 Do Convt. Pf. stk. 1879 6 14 7 | Com, Stock coccee 100; 8 10 21,049,000 Texas& Pac. lstMort, 6 2000 vl 3 69,865 lu Do Preference ....... if high 
1,230,000] Do do......... aa 4 oe oe [ES 600,000' Do 2na Pref. Stock.. 18 20 |27,229,000 Union PaciticiatMt. 6 1899 106. & 92,000 6 Royal Swedish.... .....| 4 4 
: 1'045'000 a Pi td Ag. 96 4 | 2 12 [40,000,000 Illinois Central ...... 100 104 6} 624,000 Do Ld. Gnt. Mort. 7 1889 -. «. 33,000 4 Do Preference .......|| 43 6 
¥ 1,181,250| N. Eastrn( Blyth & he ; 128 '8 10,000,000 Do 4% Lsd. LineStk. ed 93 8 1,848,000 Vicks! rg.8 shrevept. 29,857 20 Sambre and Metise...... | 10311 
é 10,727 086| Do New Pref. '76 . 4 126 8 49,466,500 Lake Shore, &. ...... WM it | sPriorLienGold | 19,991 lu Do 5hY Preference . 12 13 
: 700,000 North — ay, (max. 5) 147 y [32,148,300 Louisville & Nashville 100 | Td of — icncessienecy 1915 102 5 | 100,000 2 San Paulo bre az.) Lg. 7% 44 7 
+ 250,000} ae. 44131 3 38,600,000 Mexican Central,Lim., | 17,000,000 Wabash, &c., ee i 750,000 100 Do 54% Debenture Stk. 122 6 
& 971,000|North Staffordshire.... 5 oy 3 |. Com. Stock .. ... 100 | 23% 4: Mort. Certificates 6 '1920! .. .. 19,687 29 Smyrna & Cassaba, L. .., 16 1s 
2 360,000 Do 1873..... E 43135 7 ea,ane ee: Seieoeust, Kan. & Texas 100 | 139143] 3,000,000 West Penn.GoldBds, 4 .. 100 2 6,250 20 DoT Prefereuce.,. % 7 
q 913,000|Khymney, 1864 oo 6 116 17 89, 428,300 New York Cen. div. pay. 1,500 000 Wheeling&Lake Erie | 743,044 20 South Austrian ... 116224 
& 360,000'Somerset’ & Dorset | in London 4s 14d. ... 100 105 6 istMort.(Wheeling | 30.000 2u 8. Brazilk.G do Sal 7Z ligldg 
| Bath Ext Ord. ste eat 77,366,500 New Yk. Lk. Krie& Wst. 100 | 2.3.33 Div.) Gold Bonds 6 | oo 1 4 975,592 100 Do 6% Irred. Deb, Stk. 100. 3 
a 2,172,580'S,-Eastern, Con Pref . 2 137 9 8,149,400, Do 6% Preferred .....199 62 ot | | 823,432 100 Swedish © Jent.,L., DebBk) &4 4 
‘ 2,640,820| Do Preference ..... 8 dae 6 [S8t13,982 New York, Ont.ke, 100 | 204 72 eA 21,008 100 Do 5% Preterence ...., 2% 7 
431,000! Do Vest. Comps’. Stk. 4 122 4 22,000,000 Norfolk & Westn. Pref. 109 | 58: 8, STERLING Bonps, &c. | 67,400 6 Taltal, L., Ordinary .. 3 th 
1,906,718 Taff Vale Pref. Stock .. 4 116 8 49,000,000 Nthn Pacific Com.Stk. 199 28 W £ 44,647 20 Gave Sees 
4 37,488,618' Do Preferred Stock.. jy9 | 73.73 | 1 a Ala.,N.O.Tex.&c. Db.6 1907 66 70 26,767 83 West Flanders .......... | iieiza 





20,000,000 Ohio & Missip., Comn. 100 | 12§20}} 600,000 [oo 2nd Debens. .. 6 (1907 53 5 14,000, 10, Do 64 % Preference....| 12 13 


Ixpian RalLwars. 4,030,000, Do 6 % Preferred. . -|t09 80 90 | 1,791,800 Allegheny Val. guar. 7 1910126 8 
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eas iilaacataed es cinta _____ 198,621,300 Pennsylvania ........| 60 | 53. 3)} 339,000 Atian&G. W. Wst.Ex.8 1876 .. .. s ween ——— 
x, 39,480,361 Philadelph. & Reading.| 60 | I6l174| 349,700 Yo gtd. byErie Ral. 7 1904... Foasian Raitway Ostications, 
1,004,040 Bengal & N. West, Ltd. 103 6 {19,714,285 Pitts. F. joyne & Chie.) | 806,200 Atlantic ist Lesd.Ln, | 
20,506 Do £10 Shares £9 paid |... oo by Penns. ../100 155 6 Rt. Trat.,44Mt.Db.4).. 0 4) ‘Closng 
a 100,00 Bengal Central, L., bta. 3}! 10,600,000 St Lionis & ‘San Franc. 109 | 30 5 | 713,800 Baltimore & Ohio.. ¢ 1895 106 5 | 2 Name. Prices. 
Pe +ith net earn. £5 pd | 6} 62]10,000,000 Do 2nd Preferred ..\190 | 55 60 | 1,921,800) Do .......-eeeeee 1902 115 17 | & | 
2,987 620 — Nagpur, L.,Gtd)¢ 1)7 19 2,490,000 StLou. Bdg. 67, IstPref. 109 106 & | 1,686,420 Do |............ 7 1910 118 20 | —— ene 
ie +2 surplus oe | 3,000,000; Do 3% 2nd Bret. Stk..100 | 61 4 | 1,489,600) Po 1877 ..... eeeee & 1927104 6 % | 
4 17,650,300 Bom., Baroda, &c. Gtd. 6 1183 7 1,250,000 Tun. Kail, of 8t Lou. % 100 106 8 | 2,400,000 Do .............. 44,1933 104 6 | 100 Alagoas Debs., red. 1913...... 6 103 6 
41,914 Eastern Bengal A.Ann. | 24 6 /60,868,500 Union Pacific ........ 100 | 478.8] 875,970 Chic.&Altn.Con. Mt. 6 1903 117 20 | 100 Brazil (it. Southern Mortgage | 
74,936 Do‘ B” Annuities... | 23 9 20,000,000 Wabash, &c., Com. 100 | 10411} 60,900 Chic. M&st Paull -. 7 (1902 121 23 Debentures ....00.0s0ec.e2% 696 99 
348,666 Do Debenture Stock.. 4 122 6 |20,000,000) Do. Preference ....\100 | 20 21 600,000 Cleve., Coumb., &.7 1914124 8 |100 Brazilian Imp. Cen. Bahia, L. 6 \wv io2 
226,637 East Indian Ann A.1953 | 24 6 | CURRENCY BONDS. %' Red 394,400 Bastn. Riy. of Mass.6 1906120 6 |100 Campos and Carangola, gtd... . 64; 98100 
624,900, Do Annuity B........ | 29 30 | 1,760,000 Alab., Gt. Sth. 1 Mt. 6 1998 116 19 oes Dlinois Cen.8k. Fund. $ 1903 106 & [100 Charkow- Krementschug vain ae 7 ‘ 
6,650,000 Do Def.Ann. Cap.Gtd_ | 1,000,000 Albany&Susqe. 1Mt.7 |1906 122 6 600,004 ne paiitndsonudexs 6 1895105 71100 Conde d’'Ku Debentures....., 5} 89 02 5 
| 4%+ th surplus poets ‘111 13 } 4,632,000 Atchsn,Top.,San.Be 441920 81 % 200, 000 Do . 6 1905 107 91100 Costa Rica Ist Mort. Debs. .. 6 = 4 a 
1,436,650 Do Irred. Deb. St .. 44132 6 SEMPER TR <ceccnecesers ..6 1911) «+ -. | 636,600 Lehigh Val. Cons. M. 6 1807 103 6 | 100 Jonna Ther. Chrstua., L,.... 64) 68 73 ; 
20,000,000 G. Indian Peninal’ ‘Gia. 6 170 4 /15,000,000, DoColl. Trst Bds. 6 1937\ -- -. | 398,388 Louis. & Nash. M.C, | 20 Eastern of France............ 3 17 1% ¥ 
2,701,450 Do Debenture Stk. .. 4 121 5 {10,000,000! Balt. &OhioGid. Bds. 6 ‘1925 1€4 10 & L. Mee Aust 6 1902 112 14 | 100 Havana Rail. ist Mort Bonds 7/.. .. \ 
8,000,000 Ind. a. L., Gtd. 4214 117 19 10,100,000; DoCons. Mt. Bds 6 1988 108 1¢ | 700,000 Memp.&Uhio,lstMt. 7 1901 114 18 | 100 Imp. Braz. Nat. & Nova Crus bi 69 92 : 
+t surplus profites * | 10,667,000 Balt.& OS W ist Mort 44 1990 99 10: 800,000 N. York & Can. Bds. 6 1004113 16 | 60 Leopoidina (Mrazil)......... .61 50 2 
8,757, 670 Madre __. earn. . 148 62 3,000,000 Balt. & Pot. (Main)6 (1911 117 22 | 2,000,000 New York Cent. Mt. 6 (1903 117 20 |100 DoSterling Debs., lva4..., 5 | 92 4 
999,960) OW cssagse Wt cane 139 43 | 1,500, ,000| Do (Tunnel)...... 6 |1911 117 22 | 8,000,000 N. York Pen. & Ohio 100 Macahé & Campos, Debs, |. jones 62 6 
600 000. Do ee estaunenes ees : 131 6 6,500,000" Burl. C. Kapids, &. 5 (1906 9 3 Prior Lien Bonds, 6 1895105 8 |100 Matanzas and Salauniiia......7 100 3 
384,700 Oude and Rohiikund | 13,923,601/Can., Southrn.,1 Mt. 6 1908 104 7] 441,600 NorthCent.Con. Mt. 6 (1904105 7 | 190 Minas and Kio Debs, ....... 6 |v 101 
_ Debenture Stock .... 4 102 6 |23,143,000\Cen. of N. Jersey 669,800 Panama Gen. Mort. 7 1897 104 * |100 Mogyana(Brazil) Deb, Bonds 6 198 4 
200,000 Rohilkund & Kumaon is \112 16 Gen. Mo ee I oe hit 13 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910124 6 | 100 Moscow-Jarosiaw, gtd....,.. 6 102 4 
71,097 joende, Pep. & Del.‘ A.” An. 234 44/25,883,000 Cent. Pac, Ist Mrt. 6 | 96-8 108 11 | 4,693,800 Do Con.S8k.Fd.Mt.6 1906 118 40 | 100 Nassjo-Oscarshamn, A and B6 | & 8 
300,264 “B” Annuities .. | 28 9 | 3,680,000; Do CalkOreg. div.) 6 1892 99 101 | 6,000,000 Phil.& Erie Gen. Mt. 6 1920 125 7/100 National Pisco to Yca........ 6 | 67 73 
3,060;601 South Indian ag engl sor 8 | oe 8 oon Do Land. Gnt. Bds. 6 1390 102 4 | 1,300,800 Phil & Read. Gen 100 Nitrate, L. ist Mt Bonds.... 6 | 87 91 
n. Mahratta, L. | 000,000'Chic. & N.Wst. Deb. 5 |1933 109 11 |  Consd. M aes 191112? 5 | 20 Northern of France.......... 8 | 473:T] 
300,000{ ° till” 90, then 34 “ 4114 17 1isano0 Chie _ ‘Indiana Gid) | 872,800 Dolmprvmt Mrt.6 1897106 8/| 20 Do (late Croetevos corsceee S6j 87 10 
net earnings........ | ccccccceccoe © 108R/110 15 1'363,400 Pitts _&Connelsv, 6 1926125 7 | 20 Northern of Spain, ~ 3 | 16 
2,300,000 o Debentures ...... 34) «+ «+ 2,316,000\me. Bai et sh jason 100 3 | 948,2008.4N.A Ala. Bds. Gar. 6 1903 109 11 | 100 Ottoman (Smyrna to Aidin).. @ [107 10 
1,200,000, Bo Deb. Stock ...... 4 |1i8 21 | 3,804,500 Chic., M a ee 268,600 Unin. Pac. Om. 8 1896 108 14 | 100 | Assen Seraikeny),.. 6 1 
2,000,000 Nizam s State—Guar. .. 6 (120 25 | 1stMt.B.W Div. 6 |1909'100 12 | 360,200 Untd. NJerseyR.&0.6 1804 106 8 | 100 | 6 
1,000,000 Do Mo ge Deb .. 4 102 4 | 1,600,000 Do lars & Dara, 6 (1919100 2 1,133,500 Do Gen. Mort. .. 6 1901 121 & 100 | ~6 
800,000 West of India Portugse, 6 10! 4 | 6,680, Do, Hastings ond | 100 | 6 
660,000 Do Debentura -. 61107 12 Dakota ist Mort.7 |1910120 2 a 100 | 6 
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i, .—Con. COLONIAL AND FOREIGN TEA AND TRAMW. — 
Sg 5 ee COFFEE. 
3 ls ; MINES. —— on WATE, S0.—Cen, 
is siz Name \Clesngl —<——$____—— £ S| le id 
£ | oe | Prices. 5 is | ss een | ipa. Cloeng| 4 | 3 | Name. ‘Closng 
e —_—— a a ame, josng | 2 | & | {Prices | 
e = 100 es % Deb. Stock 117 22) @ a Prices 30 | 20 Assam T —|———_|— vant —_— 
Fs 20 Centinental Union, u .... 47 49 7-——_ aa rs a OB varececscscccecs | 32 6 & Buenos Ayre oe 
; 20 20  wo7 % Preference........ 31 39.2 2 Alamillos, Limited........ 142 | 20 20 British India Tea, L ....... } ab a | “Limited, ae 456 
10 | 10 |European, Limited ........ | 19 20 | 20 | 10 /Anglo-African Diamond,L,.. .. | 2) | 23 Darjeeling Tea, Limited... 20 2: (Stk 100 Do 6% ist Deb. Stock -... 
Btk 100 Gas Light’& Coke A, Ord... 245 50 | .1| 1.\Asia Minor, Limited...... 4 3-16) 1@ | 10 ‘Dooars Tea ...... sate +» 1011 | 6 | & Calais, Limited .. i 
8tk 100| DoB,4% Maximum ....\98 101 | 20 | 78 Australian ............ + ib? | 10 10 Eastern Assam. Limited ..| % 14/10 | 10 Calcutta, Limited ..... ‘ 6 
Btk 100 | Do, D, & E, 10% Pref....251 46 | 5 | & British Broken Hill, L..... | 3 34] 1@ | 10 Jokai(Assam) Tea, Limited 14415$/ 10 | 10 Carthagena and Ticrrerias 
Btki100! DoF,5% '—* Lot! 120 2 | 2| 2 Cape Copper, Limited 22/2 | 4443) 2 | 20 Jorehaut Tea, Limited ....| 28 3) Steamn ‘Limited — ne 8 
Stk 100, DoG, Wy — 2.2... 177 82 | 1 19/6 Chontales, Limited........ | g 4) 10) 10 Lanka Plantations. Limited 3 4 |100 100 | Do 5% Debentures .....--.| 92 os! 
Stk 100| DoH,7 “Maximum ....'i6463 | 1) i Colorado United, Limited | 4 4) 10 10 Lebong Tea, Limited ...... 10 i2 5 6 City of Buenos Ayres, L. : 5§ 6 
: Stk 100 DoJ,10% Preference....'250 55} 2 | 2 !Copiapo, Limited.......... { @3 af) 1@ | 10 Luckimpore Tea, Limited..| ¢ 7 |stk (100) Do Per. 6% Deb. Stock ../110 20 
Btk 100 Do4% Debenture Stock.. 11318 | 1) 1 Day Dawn P.C. Gold, L. .. | (& tk} 10 10 Ouvah Coffee. Limited ....) 28 3:) 6| 6 Continental’ Met. Trams. 2 
‘ Btk 100, Do4,% - .+..)2l 254 2 | 1 Devala Moyar Gold, Lim... .. | 10 | 10 Upper Assam Tea, Limited.' 2 14} Ordinary, Limited..... 143 
Stk 100 =Do6% - ...-(163 68 | 2 1 Don Pedro, &¢,, Limited .. +8 Irx "| 6 | 6) Do Preference Shares...) 4 44 
gi), 10 Hong Kong and China ‘12195 305) 8) 3! Boerhardi (New), L....!. -- \" | TELEGRAPHS, TELEPHONES, — | Dubin United... o0000) | 10) 
mperial “ontinental ...... 295 3 41 Callao Mining.......... bu ’ * | 10! 10 Edinburgh Street .......... | Well 
i s ‘ 2 en, L.. 64) : . payire, pred exadwenee 53 = oe sm ae Dee, a 98 101 | . j - et Sragawer. &e,, L..| 10311 
i »L sak con _ Fortuna, Limited ........ ; 3248 Anglo-American, Liv ..| 48h40) | 20 | ull Street J accel cent 
100 100 |Met. of Melbourne 5 % Deb. 110 13 | 1 |18/6 Frntino. & Bolivia Gold, L. : Stk 100 Do Preferred deans eee. ee 6| 6 Imperial, Limited. te eleuue 14 12 
20 20 Monte Video, Limited ....(18} 19} 1 1 Gold Fields of 8. Africa, L. | 33 3) Stk 100° Do Deferred ............ | 13 134) 10 | 10 Liverpool United Tram., &c.} 11912 
6 6 Oriental, Limited. .......: } 88 93] 1 | RO OME. 2 ccwoscarce eles a .. .. }20) 10 Brazilian Submarine, L.....{ 113112; 10 | 10 (London, Limited .......... | Legieg 
6 6 Ottoman, Limited.......... | & 4) 2) 2 MexGold Mining, L., Pref. .... 100 100 Dos Bonds ............ 102 105 10 10 Do 6”, Preference . 13144 
10 | 10 |Para, Limited.............. { 3 4} Lj 1 Indian Consolted. Gold, L. | .. .. | 14/ 14/ Con. Telephone & Maint, L.| de | .. |. | Do Founders’ Certificates! 13 16 
10 10 San Paulo, Limited........ 1817 | 3] 3 ‘Linares, Limited.......... 73.8, , 10 10 Cuba, Limited.......... || UL 12 (8tk'100) Do 5% Debenture Stock ../107 11 
Stk 100 South Metropolitan, A ..., 252 $7 | 10 | 10 Masou & Barry, Limited.. | 7/72} 10 10 | Do 10% Preference........ 165173 ! London General Omnibus, | 
SENT MEY sans ntacs doce es cness 2%) 35} 1 | 1 |Montana, Limited ........ 413-16 | 5 | 4 Direct Spanish, Limited... . sf af Stk 100 EOE SA ecate sides 1190 200 
Btk 100 MAS occ css 9 as ons'es en oes 235 45 | 1 1 |Mysore Gold, Limited .... 6 ut; 5) 5 Do 10% Preference........ | oie 6 6 London Road Car, Limited) 7 7 
Stk 100 Do Perp. 5% Deb. Stock 140 45 | 2 ae —a oe Copper, L! 2 2! . = Direct U.8. Cable, L. 22.27: 10} 208 | 10 | 10 London Street..............) 1. 12 
7 a | New Emma ilver, L. .... 1-16 ¢ 0 Kastern, Limited .......... H4al4g} 10 10 North Metropolitan........ | YRhlBb 
COAL, IRON, AND STEEL. 4 4 New Hoover Hill Gold, L. 0 ay 10'10' Do 6% Preference ........ Hh 10 | 10 North Staffordshire ........ : bh 
x 1 186 Old Lout, Limited ...,.... ; 4 4 (100 100) DodZ Red., 1syy.......... 108 Jt | 10 10 Nottingham and Dist., L...| 3 4 
10) 10 Barrow Hematite Steel, L.. 43 4! 1 | 1 OoregumGold,L.,Def.Ord, | 23 ? Stk 100! Do 4” Mort. Deb. Stock... 105 8 | 10) 10 Provincial, Limited........ 44 5} 
10. 10 Do 6% Preference ........ ; § 85 : : powuicitio nc, as bdbeee | * : Loe oa ee ne Tac lagna; | 10 = a sete te ee ee ee ee eenee ; af 
‘ . » Vaucha ’ i gehyee) 2 . JOPper, La sees { »6% Debs., red. 1891....:101 3 | 10 0 Southampton ..............] 63 6 
= ro ai eebieeeebnnen — 3 3 Pestarena United Gold,... 1-16 * 100 1100 = Do 5° 1900 oe See teen a ot 5 | 10 | 10 South paced et ae 2 3 
6) | 60 Bowling Iron, lL. .......... _. 4 20 | 20 Pontgibaud Silver Lead -- | 10 12 j100 100 Eastn.&Sth. Afen.,5%Mt.Deb 102 6 | 10 | 10 Southwark and Deptford, 
10 | 74 Consett Iron, Limited...... 27 29 Lae a Bie Tate Le tot Bo tas 1 it hd 10 | 10 — meen and Trust, | Limited... ..... ee eeees i 
90° Ebbw Vale Steel. Iro : 374 ( o Tinto L. Mt. Bnds., 18 ol } RN loa tt, ard 10 10 Sunderland, Limited ......) 63 7 
. | 6 see ty ae on L 7 +100 100 Do 5% 2nd Mortgage .... 100 101 } 10 10 Do & % Preference ........ .. « | 10) 10 Tramways of Dares ict 2a 
100 | 75 John Brown & Co., L. cere, 14315.) 10 «(10 Do Shares ARS ea 2223 | 10° 10 Great Northern Sa 16417 | 10 10 Tramways of Germany 4. ti 
10001100 Lehigh & Wilkes Barre “ly 1 Ross (N. Z.) United Gid.,L | o@ 4/100 100 | Do 5% Debentures (1841).. .. .. & | 5 Tramways Union, L. ...... 6 62 
6% lat Mortgage ..... 95 100 | 1 | 1% Ruby & Dunderberg Con. L. .. ., 100 100 | Dod, Debentures (1883)... 105 8 | 6 100) Do 5%, Debentures........ | 9s 10% 
10/10 Marbella [ron Ure, Limited 4 44) 1, } Scottish Australian, L. 23 24) 25 26 Indo-European, Limited .. 35 37 | 6 | 6 Vienna General Ounibus ..| 24 3 
10 | GA Munts’s Metal, Linited .-./a1§ onl ! NOD wehestenng rezone 1 3 = 10 London Platino-Brazilian,L, 6 7 | 10 , 10 Wolverhampton, Limited: 64 6 
62} 62} Nantyglo& Blaina “Pref.” 6558; 2) 2 Sierra Battes Gold, Ltd...) ee & (100 100 Do 6% Debentures........ 107 10 | 
3 2h Nerbudda Coal & Iron, L.. ; a; 2 H ae ens oat 3 ‘ oats Tehhone, me oe rite BOM ; 
0 Newpt. Abrern. Stm. Coal, L a 3A St John Del Rey, Limited r¢ 3-16} euter's, Limited .......... 9 
. = New Shariston Celle Lr Bef serie 2 | s TharsieSulphuré Copper, ly 6 6 | 2 4 Benth of England Telephone, 7 WATERWORKS. 
20 20 Pelsall Coal & Iron, L. .... - st vcopilla Copper, Limited 0 & , snited ,.......resccece &’ ¢ | oo) 20 in. Limite vipat 
6| 6 Rhymney Iron Limited 1g 4] 2 | & Tolima, L., A Shares...... 81 83 | 10 10 West African, Limited & 9 (20 2 pereceengg fw nes nes 12}13 
6! 43 Do New ° Pane § *\ 10! 10 United Mexican, Limited | ~& -@/!00 100 | bo5” Dekentures....... 9 101 Sek le C oe Se o4as stay ‘ 
hea ae ole peeks awa 4 1 1 18) Wentworth Gold Limited O 4) 10 | 10 West Coast of Americ . ; ue iistk 100 Cheisea, Ordinary .......... 2o7 72 
100 100 . Do 67 Debentures, 1590 . 91 95 | 4 ’ 1100 |100 Do 8” Seaiemuiaeten Cay, ku.. ot sin {20 20 City of St. Petersburg, Ltd.,; 1 2 
ydney and Louisburg Coa eae mals a itetal emeamnenilensaannate mae z ee hepa Peale tate pW 1 10) 10 Colne Valley ..cccccccevece | 3 
and Railway, L.. fea” 3 2! | 15) 16 Western & Brazilian, L...... 114112 stk 100 poet, Care . sts 
. SHIPPING. 7 7 Do Preterred ' i na adimmam onan 215 2u 
10, 6 Do 10 % Ast Preference....' 7% 8% ins it it i inal 637 | 50 60 Grand Junction, max, 10%.,\120 25 
10/10 Do 6% 2nd Preference ...., 3. 5 | 20 16 African Steam Ship ........ 912 1100 100 Do 6% Debentures A, 1910 103 6° Stk 100 Kent .......... Meeciheneh 274 Tv 
Btk 100 “Do PS — 102" 8'| oa ir aaatle M Steam Navigation 11.12 |i00 100 | Doe? Mort. Debs. Bivio tos 6 | 12 8 Kim! i ae 
| 02 6 | Sastle Mail Packets, 5. ....' 133143; 19 | 10 ‘Woet 1021. & Panne” 3 69/10! 7 Kimberley, Limited........ | 6 7 
} = = Onnerd Steam Shipping, L. i7 ik | = - "a Se aneachin fs ae 100 100 Laambevb, imaximatiin 10%, ../248 63 
—--= - | Y Wiknewetseekesic.n esereceee "4! 10 10 Do 6” Second ratdiemen 53100 100 pL ere ere 16 200 
LE 5 ¢ -ralS aol mbt me i, i 7, Becone reference 1112 3 eb re Stoc 120 2 
BRITISH MINES. 110 | 10 | Dose, Preference ees) plata |i 1000 Wester Union 77 Bonds ..|120 25 a "So Montevideo, Bhates sc-s--. Tehi0g 
ss : (10° 10 Do 5%, 1877 i sielees nh i cin wo cade ih 9 lv 0 6, Steriing Bonds ....' vw 103 Stk 100 Do Ist Deb oper cent.....| 97 102 
s : { : en eres ete — = = eens Ship, L...' 8 . —_ ie 10 «100 | New River, New me rebesaes 369 65 
£ eat Laxey, Limited... 83 9) 0 National Steam Ship, L. ..) 22 34 Stk 100 Do 4% Deb, Stock ....... 126 & 
é 1 I Morgan Goid Mining, L. .. .. | 10 8 New Zealand Shipping, L... 4. 6 TRAMWAYS AND OMNIBUS. (100 100 Do Debenture Stock B : 125 2 
® ee | T/5/T South Condurrow ...... 5} 6h 1) 10 Orient Steam Navigation .| 6% 68 awk _ | 0) tu Odessa, L., A 6% Pref epee ge 
on | 
s e+ | 14122 South Wheal Frances.. 9316, )100 100 Peninsular & Oriental, Pref. 190 39). o » Angio-Argentine, Limited...) 2 33100 100 — Do 57, Debenture Bonds, .; 76 60 
oo | M678 Tin Croft .....csccscees 34.35 }100 100} Do Def. ...........ccceeee yy ver 3k 100 Po 64 Debeuture Stock .. 100.10 100 100 Pernambuco ist Deb,......| 98 10! 
4 Ak Weardale Lead, L. z £100 60 Royal Mail Steam.......... 61 6t | 10 10 Barcelona, Limited .. ThS,)..  .. Portland (U.8.) 4% Mort..) 7 9 
-- | 9/6/6 | West Bassett .......... ; 1f2) 10) 10 Shaw, Savill & Albion, L. ..' 99 19 | 10 | 10 Belfast Street ........ +! 155 16 Stk 100 ‘Southwark, &c., Ord ..,.. {176 60 
++ 30106 West Wneal Seton 4 8, 20) 20 Union Steam Ship, Limited 2224 | 10 10 Bordeaux Tramway, &.,L, 7; 8 iv 10 Tarapaca, Limited ........) 5b 8 
{ e- | 1060 Wheal Bassett.......... 5, 6, 20 10 i TESS yw 11 | 10, 10  Dodz Preference ........ Gjlu Stk 100 West Middiesex ............ 137 42 
: +. | 6/120 Wheal Grenville........ 12 13) 10) 16 Union Steam Ship of N. Z. 11 \* 2 2 Brazilian Street, Limited... 1 14 
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(Continued from paye 127. | advance last quoted. Oil on the spot sells at £27 73 Gd to £27 10a ; 
DRUGS —Aloes steady. Camphor extremely quiet. Gum ben- next four mouths, £27 10s. ‘The market is without animation. 
jamin, tine Sumatra rather dearer. Cardamoms steady. Musk Linseed has improved, the spot price being £22 2s 6d ; forward, 
and rhubarb, scarcely any demand. Ipecacuanha sold mostly at £22 158 to £23. Prices of olive are stationary, and supplies 


: full valuation, inferior root even ld above last sales rates | limited. Palm quoted at £26 to £26 108 for Lagor. 

} Essential oils genorally neglected. Opium easier. Senna steady. | PETROLEUM OLL.—There has not been any movement in price or 
‘ CHEMICALS. \Vith steady maikets, prices are rather firmer. | demand. The market is now, however, rather easier, with a good 
; Acid, tartaric. 1s 3d on the spot. Citric steady, at 1s 64 to | S4pply. American, 5jd ; Russian, 54d to 53d; 

£ 1s 64d, according to date of delivery. Chlorate potash remains at | , TURPENTINE has varied in price -ligntly during the week, closing 
a 53d. No change has transpired in sodas. Sulphate copper is | at 29s Gd to 298 9d, spot, and to April ; last four months, 2%s 3d. 
: easier, also sulphate ammonia. Bleaching powder and most other | TALLOW.—-Public sales today are again of rmall extent, and 
¥ articles stationary. Prussiate potash in small supply, and higher | PTCes have not varied during the week. : 

5 Cream tartar the same. German sulphate quinine has declined to | , T0340¢0.—Very little inquiry his been experienced for American 
5 114d per ounce. tobacco, consequently but very small sales have been effected. 


INDIA-RUBBER.—P ara has run up in price, owing to speculation. Prices, however, remain unchanged. A considerable business has 
& Latest sales on the spot at 33 4d to 38 44d : forward, 3s 5d to 33 54d. been doae in colory substitutes, at fair prices. 
; METALS have been steady, with less fluctuation in prices than POSTSCRIPT. Friday Evening. 
2 on aoe a fair extent of business. Copper : G.O.B. has ranged SUGAR.—There were about 8,700 bags West India offered by 
rom £53 2s 6d to £53 10s cash. Three months sold at £53 15s to | auction to-day, which went with a quieo tone at Tuesday’s rates, 
£53 178 6d, with a firm market at the close yesterday. English, | to rather under, and about two-thirds sold. Syrups, 11s to 13s, 
¢ steady. Straits tin sold to a moderate extent, up to £91 15s, COFFEE. — At public sale 518 bags East Indian included new crop 
; cash, which was paid yesterday. Three months, £92 to £92 2s. Gd. | Coorg, at 105s to 1083; and Wynaad at 101s 6d to 104s 6d. 192 
3 Australian brings rather more. Banca in Holland remains at 55fl. | hags Java bought in above the value. 99 half bales Mocha part 
2 Spanish soft lead less in demand, with sellers at £12 15a. Spelter | sold at 103s for short berry. 65 casks 17 barrels 6 bags Ceylon 
5 maintains its firm position, and rather high value. Next three | brought previous rates, also 148 bags Jamaica, 718 bags Foreign 
months sold at £23 53 to £23 10e, ex ship. The pig-iron market in | included tine New Grenada and Guatemala up to 107s 6d. 592 bags 
Glasgow has been steady, and the range of prices during the week | Brazil, part sold at 79s 6d to 81s 6d for Santos, quay terms. 
473 ld to 47s 4d, cask. Stock on warrants this day 571,')30 tonsa, RICE.—No sales. 
showing a further decrease. Middlesbro’, 428 2d, cash. Finished SP.CE3.—More doing in Penang white pepper, and 5d per lb 
iron does not show any improvement. Quicksilver stationary, at | paid. 











£5 12s 6c. ] ‘ SH ZLLAC.——No sales forward. 
Closing Prices on the Metal Exchange To-day. Cities TALLOW, —Of 451 casks Australian, by auc‘ion, 350 sold at last 
Straits Tin, Copper G.M.B. Spelter. Pig-iron | Friday’s prices. 
a Per Ton. Per Ton. Per Ton. Per Ton. ee = 
£91108 £91153... £53 786d £53108 ... "£2353 £23103 ... 478 1d 478 2d 
_LINSEED.—The market has not undergone any decided change LONDON MEAT MARKET. 
since last Friday, and Calcutta is now in better ans On the Per 8 the by the carcase, alas 
spot, 41s 9d to 42s; near about the same ; January-February, |) ee os ei Baad 
41s 44d to 41s 6d ; new crop, 408 6d to 40s 9d. Hull prices are | Middling ditto... $ $| mating Sen 
higher than here. Bombay, near, has brought 43s to 438 3d. No Prime ditto wes Slasieeieeied ‘ 2 Prime ¢ itt § 10 
i inat, | Inferior veai ...... Dp 
PS pr offers. Imports since January 1, 36,086 qrs, against | Wishing ditto a. $8 | Middling ditto 30 
»635 qrs in 1890. soa Firet ditt0... ..cccscecsececessccsececseces DB | Fite Git ...... c0e cevssrsnnsensnrsenee 5 4 
OILS.—No improvement has transpired in cocoa-nut, the supply of LONDON POTATO MARKET. 
which is moderate. Ceylon in pipes easier, at £28 58; to arrive, Per Ton. Per Too. 
quoted £27 103 to £28, cif. terms, and no business done. Cochin | Hebrone.............---++ fnsace hoes Toa tol 10a | Magnums .....e-.cssecesesrrereere B08 00 1208 
nominally unaltered. English brown rape has not supported the | Regemts ......----se revere 8s to 120s | Imperators .....+-.-.++-++ svareeee 109 00 1050 
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THE ECONOMIST. 


[January 24, 1891. 


Aj plications for Debenture Stock may be made on the form accompanying the Prospectus, and should be lodged with 
one of the Bankers of the Company, together with a cheque for 5 per cent. of the amount applied for. 





THE UNION DEBENTURE COMPANY, LTD. 


Imcorporated under the Companies Acts, 1862 to 1883. 


CAPITAL - 


Subscribed Capital a me 
Share Capital Paid Up ... ag 
Uncalled Capital... 


es eee eee 


- £500,000 


¥ £250,000 
; £50,000 


£200,000 


Issue of £200,000 44 per cent. Perpetual Debenture Stock, forming part of atotal issue of £500,000, and 
lymited to the amount of the Subscribed Share Capital for the time being. 





Trustees for the Debenture Holders. 
Sir FREDERICK POLLOCK, Bart. 
JOSIAH T. SMITH, Esq. 

ISSUE PRICE £100 PER £100 STOCK. 
Payable 5 per cent. on Application: 
” 45 per cent. on Allotment. 
50 per cent, on 17th March, 1891. 


Payment may be made in full on allotment ; such payment will entitle the holder to interest at the rate of 44 per cent. per annum from the date of payment. 


PROSPECTUS. 


The Directors are prepared to receive applications for £200,000 Debenture Stock, 
carrying interest at 44 percent. per annum, and forming part of a total issue 
limited to the amount of the subscribed Share Capital of the Company for the 


time being. 


The whole of the Debenture Stock wil! be secured on the property of the Com- 
The latter amounts to £20»,000, and the 

Paid-up Capital, which is in course of investment, to £50,00°, making with the 
proceeds of the Debenture Stock, which will be similarly invested, a total of 


pany, inciuding its Uncatled Capital. 


£450,000, 


The Stock will be registered in the Books of the Company, and interest 
warrants will be posted to the registered holders half-yearly, on the lst May and 


lst November in each year. 


A quotation for this Stock will be applied for in due course. 


Prospectuses and Forms of Application can be obtained at the Offices of the 
Company, and at the Bankers and Solicitors, and a draft of the Trust Deed can be 


inspected at the Office of the latter. 
Applications should be made upon t 


Debenture Stock applied for. 
returned in full 
2ist January, 1891. 


——— 


he afompanying Form, and lodged with 
either of the Bankers of the Company, accompanied by a deposit of £5 per £100 


If no allotment be made, the deposit will be 


Office. 
Limited. 
Hon. Arthur W 


The following are the Directcrs and Officers of the Company :— 


Lewis H. Isaacs, M.P., Director Metropolitan District Railway, Cheirman, 
C. E. Barnett, Director Lloyds’ Bank, Limited, 72. Lombard street. E.C. . 
J.D. Alexander (Messrs Alexander, Fletcher and Co.), Di:ector Imperial Fire 


T. G. H. Glynn, Director of the English and American Mortgage Company, 


Cecil F De Salis, Portnall Park, Virginia Water. 
M.P., 16, Pont street, W. 


Solicitors 


Messre. Paine, Son, and Pollock, 14, St. Helen's place, E.C. 
Brokers. 
Messrs. Coleman and May, 2, Tokenhouse buildings, E.C. 


Bankers. 
The National Provincial Bank of Envland, Limited, 112, Bishopsgate street 
Within, London, E.C , and its Branches. 
Lloyds Bank, Limited, 72, Lombard street, E.C., and its Branches. 


Secretary. 
H. T. Van Laun. 


Offices. 
11, St. Helen’s place, Bishop:gate, London, E.C. 





Shipping. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 


THE ORIENT MAIL LINE 
STEAMERS 
Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO. 
STEAMERS among the LARGEST and FASTEST 


afloat. High-class Cuisine, Electric Lighting, Hot and 
Cold Baths, Good Ventilation, and every comfort. 


f F. GREEN & CO. 
MANAGERS) ANDERSON, ANDERSON, & OO. 
Fencucrcn Avenur, Lonpon, E.C, 
For freight or passage apply to the latter firm. 


P AND 0. MAIL STEAMERS 


FROM LONDON TO 

BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and} Every Week. 
MADRAS vid BOMBAY. 

CALCUTTA, COLOMBO, CHINA, 
STRAITS,& JAPAN, AUSTRALIA, | Every alternate 
NEW ZEALAND & TASMANIA, "Weer. 
ALEXANDRIA, & NAPLES. 


Curap Return Tickets. 
For particulars apply at the Company's Offices 


122 Leadenhall street, E.C., and 25 Cockspur street 
London 8 W. 











ALLEN’S PORTMANTEAUS 
87 STRAND, LONDON 

DRESS 
BASKETS 
DRESSING 

BAGS. 
DESPATOH 

BOXES. 
TRUNKS. 

BARRACK 
FURNITURE, &o 








New Catalogue Free, 
Prize Medals for 


Patent Quadruple 
Portmanteau. General Excellence 





EEE 








COCOA 


| POTTED MEATS. 





| 
BOILING WATER OR MILK. | 


EPPSS 


| 
GRATEFUL-COMFORTING. | 


BREAKFAST OR SUPPER. 


ee 





GOLD MEDALS PARIS, 1878, 1889 


JOSEPH GILLOTT'S 
STEEL PENS. 


Numbers with exquisitely Fine Points, for ARCHITECTS, 


ENG NB :RS, and DRaAUGHTSMEN.—170, C179, 291, 303, 
143 ov, 1000, 








PUNVILLE'’S OLD IRISH 


WHISKY is recommended by the Medics! 


| Profession in preference to French Brandy. They 


BRAND and 00's A 1 SAUCE, 
G OUPS, PRESERVED PROVISIONS, 
and 


ll 





ESSENCE of BEEF, BEEF TEA. 
PURTLE SOUP, and JELLY, and. 
Fecha ae | 
GPECIALITIES for 


CAUTION: BEWARE OF IMITATIONS | 





Sots ADDRESS :— 
ll LITTLE STANHOPE STREET, 
MAYFAIR, W. 








ESTABLISHED 1818, | 


HEERING’S 
COPENHAGEN 
CHERRY BRANDY. | 


Sold by all respectable Wine Merchants. 





T NDERS 


(PETIRED BANK 


hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 


leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strani W.C, 


——— 








ARE INVITED FOR 

£600 South Australian Land Mortgage and 
Agency Company, 4 per cent. 21 years’ Keyistered 
Debentures-—Apply, Executer, care of Devon and 


| Cornwall Bank, Torquay. 


— 





MANAGER 


(large Provincial City), with moderate indepen- 
d+ncy,in prime of life, active and energetic, desires 
suitable occupation. Remuneration a secondary 
matter.—Address, X., Economist Office, London. 


For SALE, A VALUABLE 


Series of Volumes of the Economist, fur 40 con- 
secutive years—1850-1889, Well and uniformly 


, bound, complete, and in good condition.—W. 51 
Allerton-r 


» Lordship Park, N. 
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THE INVESTOR’S MONTHLY 
MANUAL. 

Every investor should subscribe to the INVESTOR'S 
MonTHLY ManvaL, the only complete periodical 
record of all dealings in stocks and shares, &¢., 
throughout the United Kingdom. Considerable 
alterations and additions have recently been made, 80 
that in future the ManvaL will be not only a record 
of the month’s market quotations, but of the cnrrent 
fluctuationsas well. The June and December numbers 
contain, in addition to much valuable information, 
the prices, &., four four and +-half and five years 
respectively. Annual subscription, post free, 14s 9d. 

Office, 340 Strand, London WC 











ENG TANS TR 





